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Office  of  the  Commissioner  of  Banks 
State  House,  Boston,  February  29,  1944 

To  the  Honorable  Senate  and  House  of  Representatives 
of  the  Commonwealth  of  Massachusetts: 

As  I  am  today  closing  my  service  of  nearly  four  years  it  seems  appropriate,  in 
addition  to  the  customary  and  somewhat  stereotyped  form  of  annual  report,  to 
summarize  briefly  some  of  the  changes  that  have  taken  place  during  the  last  four 
years,  to  refer  to  certain  changes  now  in  progress  in  this  the  most  profound  and 
far  reaching  transition  era  in  human  history,  and  to  record  a  few  convictions  as  to 
banking  conditions  and  prospects  so  far  as  they  may  fall  within  the  statutory 
admonition  to  report  with  respect  to  the  "general  conduct  and  condition  of  the 
banks." 

Four  Years  of  Progress 

By  virtually  every  standard  customarily  employed  in  measuring  the  condition 
of  a  bank,  our  entire  banking  structure  is  stronger  than  it  was  at  the  time  of  the 
annual  report  filed  for  the  year  1939.  This  is  typical  of  the  conditions  prevaiUng 
throughout  the  entire  country.  We  are  four  years  further  away  from  the  great 
depression;  the  bankers  have  exerted  almost  superhuman  efforts;  standards  of 
supervision,  both  public  and  self  imposed,  have  continued  to  improve;  the  public 
with  amazing  patience  has  allowed  earnings  to  be  used  to  strengthen  the  capital 
structures;  and  the  wartime  and  prewar  industrial  booms  have  created  a  form  of 
prosperity  that,  at  least  in  terms  of  dollar  values,  has  helped  greatly  to  improve  the 
technical  position  of  the  banks.  Disregarding  for  the  moment  the  potentiality  of 
danger  which  is  inherent  in  any  boom  period  and  disregarding  also  the  pitfalls  of  the 
post  war  era,  the  present  condition  of  the  banks  is  believed  to  be  the  strongest  and 
most  liquid  in  all  banking  history. 

In  our  own  state,  in  1939,  exclusive  of  loan  agencies,  there  were  under  the  super- 
vision of  this  department  881  banks  and  financial  institutions  with  aggregate  assets 
of  $4,690,005,721.28.  As  of  the  close  of  1943  there  were  930  banks  and  supervised 
institutions  with  aggregate  assets  of  $5,531,343,879.73.  Excluding  credit  unions, 
there  have  been  no  involuntary  closings  during  the  period,  but  by  merger  or  other- 
wise the  number  of  savings  banks  has  dropped  from  192  to  191,  trust  companies 
from  72  to  68,  co-operative  banks  from  184  to  181,  Morris  Plan  or  similar  insti- 
tutions from  17  to  14,  and  one  branch  office  of  a  foreign  bank  has  withdrawn  from 
the  state.  While  31  credit  unions  have  ceased  business  91  others  have  been  organized. 
In  every  instance  the  drop  in  number  of  institutions  has  resulted  in  strengthening 
the  banJring  structure  and  some  further  consolidations  would  probably  be  desirable. 

Four  years  ago  foreclosed  real  estate  was  still  a  serious  problem  for  the  banks  and 
the  great  volume  outstanding  hung  as  a  smothering  weight  over  any  prospect  of  a 
healthy  real  estate  market.  It  constituted  6.17  per  cent  of  the  aggregate  assets  of  all 
the  savings  banks;  10.65  per  cent  of  co-operative  bank  assets;  .56  per  cent  of  the 
commercial  departments  and  3.47  per  cent  of  the  savings  departments  of  the  trust 
companies;  and  2.93  per  cent  of  the  credit  unions.  The  corresponding  percentages 
today  are  1.11  per  cent,  1.38  per  cent,  .12  per  cent,  .70  per  cent,  and  1.01  per  cent. 
Four  years  ago  the  outstanding  mortgages  contained  many  miUions  of  potential 
foreclosures,  the  greater  part  of  which  are  believed  to  have  been  cleared  up.  In 
spite  of  the  absorption  of  all  the  foreclosure  losses,  reserves  have  increased  in  dollar 
volume  by  1.39  per  cent  in  the  savings  banks;  17.69  per  cent  in  the  co-operative 
banks;  2.18  per  cent  in  the  commercial  and  18.90  per  cent  in  the  savings  departments 
of  the  trust  companies ;  and  47.97  per  cent  in  the  credit  unions.  As  ratios  to  deposits, 
less  improvement  is  apparent  because  deposits  have  also  increased,  nevertheless  even 


ii  P.D.  8,  Part  IV. 

as  ratios  to  deposits,  there  has  been  a  substantial  improvement.  Today  the  ratios  of 
capital  reserves  to  deposits  are  as  follows: — savings  banks  9.81  per  cent  (11.75  per 
cent  if  securities  are  taken  at  market  values);  co-operative  banks  7.59  per  cent; 
trust  companies  10.85  per  cent  in  commercial  and  5.99  per  cent  in  savings  depart- 
ments; and  credit  unions  10.49  per  cent. 

These  striking  improvements — probably  as  striking  as  in  any  previous  equivalent 
period  in  banking  history — have  been  due  in  part  to  the  decrease  in  the  rate  of 
interest  paid  on  savings  deposits  and  co-operative  bank  shares.  The  drop  in  the 
average  rates  was  from  2.48  per  cent  to  2.07  per  cent  in  the  savings  banks;  2.02  to 
1.32  per  cent  in  savings  departments  of  trust  companies,  and  in  the  co-operative 
banks  from  3.78  to  3.60  per  cent  on  serial  shares.  These  shrinkages  were  not 
entirely  voluntary  for  the  sake  of  strengthening  the  banks  but  were  due  also  to 
diminished  earning  power. 

Mortgage  holdings  have  steadily  dechned  as  war  conditions  dried  up  new 
building,  and  government  bonds  became  the  predominant  form  of  investment  for 
all  bank  assets.  Four  years  ago  this  country  was  living  in  the  shadow  of  a  war 
that  had  already  engulfed  other  continents.  Today  its  entire  economy  and  its 
every  attitude  and  condition  are  but  incidental  to  the  country's  supreme  effort 
as  a  participant  in  a  global  war  and  it  also  is  already  living  in  the  shadow  of  post  war 
events  to  come.  With  utterly  unprecedented  amounts  of  industrial  plant  capacity, 
raw  materials,  skilled  labor,  accumulated  savings,  and  consumer  needs  on  the  one 
hand,  and,  on  the  other  hand,  a  world  impoverished,  disorganized  and  disunited, 
the  future  will  pose  the  greatest  problems,  and  will  hold  the  possibility  for  the 
greatest  progress,  ever  known.  In  ahnost  every  sense  we  are  living  in  a  managed 
economy.  Possibly  the  greatest  economic  issue  of  all  wiU  be  the  way  we  shall  deal  in 
the  post  war  era  with  the  philosophies  which  have  accompanied,  and  in  large 
measure  been  necessitated  by,  the  war  effort. 

No  reference  to  this  quadrennial  would  be  complete  without  a  word  of  appreciation 
for  the  extraordinary  co-operation  I  have  received  from  the  bankers  and  from  my 
associates  in  the  department.  As  I  have  repeatedly  reminded  them,  they  have  not 
been  working  for  me  but  instead  we  have  all  been  working  together  for  the  pubhc 
good.  Notwithstanding  that  fact  my  lot  has  been  easier  because  of  their  unanimous 
and  unfailing  loyalty  and  co-operation.  As  of  the  present  moment  fifteen  of  our 
normal  quota  of  one  hundred  and  thirty-five  are  in  the  armed  services  and  two  more 
have  thus  served  and  are  again  with  us. 

Molten  Years 

There  is  a  time  when  molten  metal  has  passed  through  the  fires  which  refine  it 
and  endow  it  with  its  final  texture.  Then  for  a  brief  interval  it  is  plastic  and  can  be 
molded  at  will,  but  once  it  has  cooled  and  hardened  its  shape  is  fixed.  Even  so  our 
civilization  is  passing  through  the  refining  fires  of  a  world  conflagration,  and  the 
decisions  and  attitudes  of  this  period  will  have  more  than  ordinarily  far  reaching 
effects.  It  will  be  tremendously  important  what  decisions  are  made,  who  makes 
them,  and  according  to  what  standards.  This  is  a  time  for  candor,  for  courage,  for 
long  range  statesmanship. 

Virtually  every  phase  of  banking  is  hkewise  in  a  state  of  flux,  ready  to  receive  the 
lasting  imprint  of  these  molten  years.  Thus,  for  instance,  the  entire  world  is 
redefining  its  philosophy  with  regard  to  the  control  and  use  of  the  accumulated 
wealth  of  the  ages.  Heretofore,  banking  has  been  regarded  as  essentially  a  private 
business  whose  merchandise  was  coin  and  credit.  More  recently  the  federal  govern- 
ment, through  its  power  of  taxation,  has  mobiUzed  the  current  earnings pf  the  nation 
to  do  many  things  previously  regarded  as  being  within  the  exclusive  realm  of 
private  banking.  Still  more  recently,  through  its  borrowing  power,  it  has  begun 
on  a  vast  scale*  to  mortgage  the  nation's  future  wealth  and  future  earning  power  to 
do  many  things  formerly  considered  to  be  outside  the  proper  role  of  government. 
These  far  reaching  changes  indicate  an  increasing  behef  that  the  power  of  wealth 
is  a  matter  of  pubhc  concern.    This  is  also  reflected  in  the  high  sense  of  pubhc 

♦According  to  a  table  in  Dun'a  Review  for  December  1943,  covering  the  period  from  1789  to  date,  the 
per  capita  gross  national  debt  of  the  United  States  was  $2.06  in  1860;  $16.56  in  1900;  $325.66  in  1940; 
$1,007.64  in  1943;  and  $1,486  (estimated)  in  1944. 


P.D.  8,  Part  IV.  iii 

responsibility  exhibited  by  the  bankers  of  this  era.  The  record  of  the  bankers  in  this 
world  crisis  has  been  worthy  of  the  highest  traditions  of  public  service. 

Private  Banking  in  Jeopardy 
On  every  hand  are  warnings  that  in  the  midst  of  the  other  far  reaching  changes 
in  this  transition  era  our  entire  system  of  private  enterprise  is  in  jeopardy.  Self 
reliance,  willingness  to  venture,  and  an  eagerness  to  render  service  are  indispensable 
to  the  preservation  of  free  enterprise  in  general  and  private  banking  in  particular, 
for  private  banking  faces  a  triple  threat.  First,  the  federal  government  more  and 
more  is  invading  the  banking  field  in  the  apparent  belief  that  the  control  and  actual 
operation  of  banking  activities  are  more  truly  public  than  private  prerogatives  and 
that  only  by  government  operation  can  the  public  receive  from  its  own  wealth  the 
benefits  to  which  it  is  entitled.  Second,  the  bankers  have  tended  more  and  more  to 
look  to  and  lean  upon  government  agencies  and  thereby  to  surrender  their  own 
initiative  and  self  reliance.  It  is  significant  that  every  advance  of  government  bank- 
ing activity  has  been  preceded  by  a  real  or  fancied  failure  of  the  banks  to  give  the 
pubhc  the  service  to  which  it  thought  itself  entitled,  or  by  a  request  by  the  bankers 
themselves  for  some  sort  of  government  aid  or  assurance.  The  third  threat  is 
inherent  in  the  fickle  attitude  of  the  pubhc.  The  great  bulk  of  the  American  people 
are  emotionally  noncommittal  as  to  banking  and  are  ready  to  be  swayed  in  any 
direction.  Just  now  they  are  moderately  friendly  toward  the  banks  but  hostility 
toward  banking  has  flared  frequently  in  the  past  and  is  always  easily  aroused.  The 
building  of  reserves  of  public  good  will  constitutes  the  first  essential  to  the  preser- 
vation of  private  banking  in  the  difficult  period  ahead.  In  its  groping  but  inexorable 
way  the  public  is  restudying  its  entire  attitude  toward  wealth  and  its  control_  and, 
in  the  end,  the  attitude  of  the  pubhc,  whether  informed  or  misinformed,  will  be 
decisive.  Pubhc  good  will  and  sound  public  education  can  be  the  most  valuable  assets 
in  the  banking  portfolio. 

Preservation  of  the  Dual  System  of  Banking 
Closely  allied  to  the  preservation  of  private  banking  is  the  question  of  preserving 
the  dual  system  of  parallel  state  and  federal  chartering  and  supervision  of  banking. 
The  preservation  of  some  degree  of  local  control  over  banking  is  no  mere  academic 
question  of  conflicting  state  or  federal  bureaucracies.  In  essence  it  goes  to  the  very 
heart  of  the  system  of  free,  private  enterprise  and  of  the  democratic  form  of  govern- 
ment which  have  heretofore  characterized  the  development  of  this  country.  Not 
only  here  but  throughout  the  entire  world  there  has  been  a  vast  sweep  toward 
centralization  of  authority — economic,  political,  intellectual.  In  its  stark,  ultimate 
form  it  has  led  to  the  totalitarian  governments  which  sought,  first,  to  subjugate 
their  own  peoples  and  then  the  entire  world.  Seizure  of  the  banking  and  financial 
machinery  of  the  country  has  been  one  of  the  earliest  and  most  potent  steps  in  such 
a  program.  Conversely,  if  the  local  governmental  units,  the  states,  cannot  retain 
control  over  their  own  state  chartered  banking  systems,  it  is  doubtful  if  they  can 
retain  control  over  any  state  function  which  a  strong  central  government  might 
covet. 

This  issue  goes  far  beyond  the  issue  of  states'  rights  as  that  issue  is  ordinarily 
conceived.  It  goes  to  the  very  essence  of  the  conflict  between  any  kind  of  local  self 
government  and  an  autocratic,  centralized,  remote  control.  It  approaches  close 
to  the  roots  of  our  entire  system  of  free  enterprise.  Under  stress  of  war  we  see  our 
central  government  assert  the  right  to  take  not  only  the  income  but  the  capital, 
not  only  the  services  but  the  lives,  of  our  citizens.  By  Regulation  W  and  a  host  of 
other  wartime  regulations  we  see  the  central  government  invade  the  innermost 
citadel  of  the  citizen's  private  life  to  tell  him  how  much  he  can  spend,  when  and  for 
what  purpose  he  can  spend,  how  he  can  use  his  purchases,  when  and  how  he  must 
pay  his  debts,  and  the  like.  Under  the  pretext  of  war  necessity  we  see  many  of  these 
controls  exerted  in  fields  far  removed  from  actual  wartime  necessity.  One  of  the 
underlying  issues  which  this  transition  era  must  face  and  settle  is  to  determine 
how  far  these  wartime  controls  are  to  be  allowed  to  become  the  permanent  pattern 
for  our  national  life. 
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Nowhere  has  this  challenge  been  more  pointed  than  in  the  economic,  or  financial 
field.  The  federal  absorption  of  the  realm  of  taxation  has  largely,  though  not 
entirely,  been  incidental  to  the  federal  hunger  for  revenue,  but  in  the  banking  world 
the  invasion  of  the  banking  field  has  not  infrequently  been  premeditated  as  an  end 
in  itself  or  as  a  means  toward  the  attainment  of  certain  non-banking  objectives.  It  is 
by  no  means  inconceivable  that,  with  the  shrinkage  of  time  and  space  and  the 
geographical  expansion  of  the  influence  of  banking  wealth,  that  wealth  may  become 
increasingly  affected  by  the  public  interest,  not  alone  in  terms  of  narrow  provincial- 
ism but  in  terms  of  nationwide,  or  even  worldwide,  public  interest.  On  the  other 
hand,  control  of  the  banking  world  offers  the  most  luscious  prize  for  bureaucracy 
at  its  hungry  worst,  or  for  a  political  hierarchy  in  its  most  grasping  desperation. 
The  power  to  tax,  to  insure,  to  finance  and  to  regulate  banks  and  bank  deposits 
has  already  been  developed  to  the  point  where  the  practical  annihilation  of  the  dual 
system  of  private  banking  awaits  only  the  pleasure  of  Washington  and  in  at  least 
one  large  field  has  already  been  attempted. 

Effective  Supekvision 

Because  public  bank  supervision  in  the  modern  world  had  its  origin  in  this  state, 
in  1784,  we  may  take  a  special  interest  in  the  part  that  supervision  can  play  in  the 
preservation  of  private  banking  and  private  enterprise,  remembering  at  the  same 
time  that  self  supervision  is  an  indispensable  supplement  to  public  supervision. 

Effective  bank  supervision  can  no  longer  be  a  matter  of  the  perfunctory  appli- 
cation of  a  few  standardized  tests  and  formulae.  Just  as  the  bridge  designer  must 
know  the  load  to  be  carried,  so  bankers  and  supervisors  must  seek  to  measure  in 
advance  the  needs  and  the  strains  to  be  met  by  the  banking  system  and  every 
incipient  weakness  in  every  bank  must  promptly  be  detected  and  remedied. 

The  ability  to  see  defects  hidden  at  the  core  of  a  mass  of  steel  is  only  one  of  the 
more  recent  developments  in  the  fascinating  evolution  of  the  science  of  testing 
materials.  Before  the  days  of  test  tubes  and  electronics  mankind  was  halted  at  the 
surface  of  all  sohds.  Now,  there  are  no  secrets.  A  substance  can  be  compelled  to 
disclose  its  tensile  and  its  crushing  strength,  its  melting  point,  conductivity,  chemical 
composition,  and  reaction  to  every  type  of  use  or  vicissitude.  Uncertainties  have 
evaporated.  Even  the  whimsies  of  the  invisible  currents  of  air  and  water  have  been 
cataloged  and  harnessed.  Long  before  a  hydro-electric  dam  or  a  new  type  of  airplane 
have  been  built,  the  minutest  future  ripples  and  eddies  will  have  been  disclosed  by 
scale  model  experiments.  Is  it  possible  similarly  to  test,  measure,  forecast,  and 
utihze  the  forces  that  govern  the  world  of  banking? 

Progress  in  science  has  been  based  on  close  observation  of  myriads  of  individual 
facts  occurring  naturally  or  through  experimentation;  precision  recording  of  the 
observed  facts;  shrewd  analyses  and  comparisons;  and  unstinted  effort,  sacrifice  and 
imagination.  If  bankers,  supervisors,  economists  and  philosophers  follow  the  same 
procedure,  can  they  discover  the  underlying  and  immutable  principles  which  govern 
human  behavior  as  inexorably  as  the  currents  of  air  and  water  and  the  behavior 
of  metals  are  governed? 

Already,  through  his  mass  of  widely  observed,  accurately  recorded,  and  shrewdly 
analyzed  data,  the  insurance  actuary  can  forecast,  in  the  mass,_  the  otherwise 
unpredictable  tread  of  the  grim  reaper.  Psychoanalysis  and  public  opinion  polls 
have  made  a  beginning  at  assaying  the  reactions  of  the  human  mind,  while  long 
range  weather  and  crop  forecasting  suggest  the  possibihty  of  predicting  economic 
events  before  their  actual  occurrence.  The  mass  of  records  of  the  behavior  of 
security  and  commodity  markets  over  long  periods  and  under  all  conditions  have 
partially  disclosed  the  secrets  of  economic  cycles.  Bankers  and  supervisors,  as  never 
before,  are  observing,  recording,  experimenting,  analyzing  the  factors  which  control 
their  world.  Can  we  who  are  bankers  or  bank  supervisors  test,  and  appraise,  and 
anticipate  those  forces  sufficiently  to  remove  the  element  of  depositor  risk  and  make 
of  our  banks  a  perfect  instrument  for  the  service  of  mankind?  Can  we  devise  and 
apply  procedures  to  measure  the  unseen  forces  and  detect  the  hidden  flaws  of 
modern  banking? 

The  state  and  federal  supervisory  agencies  together  comprise  more  than  haK  a 
hundred  separate  laboratories  for  the  conduct  of  this  vital  research.  Inherent  in  the 
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question  of  the  preservation  of  the  dual  banking  system  is  the  question  as  to  the 
danger  involved  in  extinguishing  more  than  nine-tenths  of  these  laboratories. 

We  are  tossed  on  the  waves  of  no  superficial  storm.  The  cumulating  forces  of  the 
ages,  welling  up  from  the  profoundest  depths  of  the  stream  of  life,  are  met  in  combat 
in  this,  our  age.  Never  in  all  the  long  history  of  mankind  have  the  depth  and 
universality  of  the  present  crisis  been  exceeded  and  not  more  than  three  or  four 
times  have  they  even  been  approached.  If  we  shall  have  the  wisdom  and  poise  and 
courage  to  steer  our  craft  in  these  waters,  we  must  rise  above  the  petty,  the  narrow, 
the  selfish  point  of  view.  We  must  see  clearly,  act  wisely,  speak  courageously — above 
sectionalism,  above  partisanship,  above  expediency.  Our  responsibilities  cannot  be 
discharged  by  mere  generalities  or  good  intentions.  As  individual  bankers  or  super- 
visors we  must  devote  ourselves  ivith  patriotic  fervor  to  the  arduous  details  of  sound 
banking  and  effective  bank  supervision.  We  must  be  alert,  informed,  forward 
looking,  hardworking,  courageous  leaders.  With  the  perspective  of  the  historian, 
the  insight  of  the  economist,  the  skill  of  the  diplomat,  the  faith  of  the  prophet,  and 
the  courage  of  the  soldier,  bankers  and  bank  supervisors  must  daily  achieve  the 
impossible. 

Obigin  and  Development  of  Banking 

In  any  transition  period  it  is  important  to  see  things  in  perspective.  A  word  or  two 
about  the  origin,  development,  and  nature  of  our  banking  systems  may  therefore  be 
appropriate. 

The  first  commercial  bank  since  the  beginning  of  the  Christian  era  is  usually 
considered  to  have  been  the  Bank  of  Venice,  estabUshed  in  1171,  and  the  second, 
the  Bank  of  Amsterdam,  organized  in  1609.  Although  the  third  bank  in  the  world 
was  in  the  western  hemisphere,  the  third  in  Europe  was  the  Bank  of  England,  which 
started  in  1694. 

In  the  western  hemisphere,  the  first  record  of  anything  resembling  a  bank  appears 
to  be  The  Fund  of  Boston,  which  began  business  in  Boston,  Massachusetts,  in  1681, 
thus  antedating  the  Bank  of  England.  In  1714  came  the  Massachusetts  Land  Bank 
in  Boston;  in  1716,  the  Bank  of  France;  in  1739,  another  Land  Bank,  or  Manu- 
facturing Scheme,  in  Massachusetts;  in  1781,  the  Bank  of  North  America  under  a 
national  charter;  and  The  Massachusetts  Bank  which  was  chartered  in  1784. 

During  the  latter  half  of  the  eighteenth  century  there  appeared  in  various  parts 
of  Europe  the  beginnings  of  what  later  developed  into  the  present  day  mutual 
savings  bank,  but  the  first  incorporated  savings  bank  in  the  world  was  the  Provident 
Institution  for  Savings  in  Boston,  incorporated  December  13,  1816  and  now  the 
second  largest  savings  bank  in  this  state.  Eleven  days  earlier  the  similar,  though 
unincorporated.  Savings  Fund  in  Philadelphia  commenced  operations. 

Building  and  loan  associations,  which  in  this  state  are  called  co-operative  banks, 
were  an  outgrowth  of  the  same  early  savings  groups  which  developed  into  the 
mutual  savings  bank.  The  first  distinctive  association  of  the  modern  type  seems 
to  have  started  in  Birmingham,  England,  December  3,  1781.  The  Oxford  Provident 
Building  Association,  organized  January  3,  1831  in  Frankford,  which  is  now  a  part 
of  Philadelphia,  was  the  first  to  get  started  in  this  country.  Other  associations  were 
organized  in  New  York  in  1836;  South  Carolina  in  1843;  and  in  Maryland,  New 
Jersey,  and  Connecticut  in  1849.  Massachusetts  was  the  six-th  state,  1852,  but  the 
oldest  of  our  co-operative  banks  now  in  operation.  The  Pioneer,  was  organized 
July  26,  1877.^ 

Throughout  the  entire  existence  of  these  three  types  of  banking — commercial, 
mutual  savings,  and  co-operative — certain  distinctive  characteristics  have  been 
apparent.  To  mention  a  few  which  are  pertinent  to  this  report,  we  find  the  com- 
mercial bank  to  be  owned  by  private  stockholders  who  assume  the  risk  of  loss  and 
enjoy  all  the  profits.  There  is  no  necessary  identity  or  mutuality  between  these 
stockholders  and  the  patrons  of  the  bank,  the  latter,  as  depositors,  being  creditors 
of  the  bank  and,  as  such,  their  claims  against  the  bank  are  superior  to  those  of  the 
stockholders.  Their  deposits  are  payable  on  demand — ^though  time  deposits  are  also 
accepted' — and  the  bank  must  maintain  a  high  degree  of  liquidity  and  substantial 

'Additional  material  relating  to  the  origin  and  spread  of  savings  banks  and  building  and  loan  associations 
may  be  found  in  "Savings  and  Loan  Principles"  by  Bodfish  and  Theobald,  Prentice-Hall,  Inc.,  1938. 
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reserves  to  meet  withdrawals.  Various  other  types  of  services  are  rendered  but  the 
primary  function  continues  to  be  the  acceptance  of  demand  deposits,  and  any 
profit  from  this  type  of  business,  until  the  advent  of  service  charges  in  recent  yea^ s, 
was  derived  from  the  investment  of  the  deposit  funds; 

The  mutual  savings  bank  is  strictly  mutual  in  the  sense  that  it  has  no  stockholders 
and  all  profits  are  distributed  among  the  depositors  in  proportion  to  their  several 
deposits,  except  that  dividends  need  not  be  paid  on  deposits  of  less  than  three 
dollars  or  on  fractional  parts  of  a  dollar.  Because  the  number  of  depositors  is  so 
large  (about  165,000  in  our  largest  bank)  the  technical  management  of  the  bank  is 
vested  in  a  continuing  body  of  unpaid  incorporators,  and  the  relation  between  the 
bank  and  the  patron  is  that  of  debtor  and  creditor,  but  this  in  no  sense  affects  the 
mutuality  of  the  bank  or  the  identity  between  the  patrons  of  the  bank  and  those 
who  share  in  its  profits.  Deposits  are  withdrawable  on  demand  so  the  bank  must 
have  adequate  liquidity  and  reserves.  The  size  of  each  individual's  deposit  is 
limited  to  $4,000  but  earnings  may  be  allowed  to  accumulate  up  to  another  $4,000. 

The  co-operative  bank  does  not  have  depositors  and  the  debtor  and  creditor 
relationship  does  not  exist  in  the  same  sense  as  in  the  deposit  type  of  bank.  Instead, 
the  patrons  of  the  bank  are  shareholders,  or  joint  proprietors,  and  can  patronize 
the  bank  only  through  the  medium  of  share  ownership.  Ht»wever,  the  bank  is  com- 
pletely mutual  and  all  profits  are  distributable  according  to  the  respective  share- 
holdings, which  are  limited  to  $8,000  per  individual.  In  both  the  savings  bank  and 
the  co-operative  bank  joint  accounts  between  not  more  than  two  persons  are 
allowed,  thus  somewhat  enlarging  the  permissible  individual  patronage,  and  a 
limited  amount  of  matured  or  paid-up  shares  may  also  be  held  in  the  co-operative 
banks.  The  co-operative  bank  is  designed  for  systematic  saving  through  the 
purchase  of  shares  which  are  paid  for  at  the  rate  of  a  dollar  per  month  per  share 
until  they  reach  their  maturity  value  of  $200  each.  The  earnings  are  compounded 
and  added  to  the  monthly  payments  thus  maturing  the  shares  in  less  than  two 
hundred  months.  While  the  shares  in  practice  are  redeemable  on  demand,  they, 
technically,  are  not  like  demand  deposits.  That  fact  and  the  steady  stream  of 
monthly  receipts  have  materially  lessened  the  degree  of  liquidity  or  reserves  neces- 
sary for  safety,  and  that,  in  turn,  has  permitted  co-operative  banks  to  obtain  larger 
earnings  than  are  possible  for  savings  banks. 

Each  of  these  three  types  of  banks,  in  order  to  obtain  its  charter,  must  receive 
the  approval  of  the  state  Board  of  Bank  Incorporation  and,  once  chartered,  is 
permitted  to  transact  only  the  type  of  business  for  which  it  was  incorporated.  It 
cannot,  of  its  own  volition,  transform  itself  into  any  other  type  of  state  chartered 
bank.  The  banks  are  supervised  by  the  Department  of  Banking  and  Insurance, 
which  is  completely  independent  of  the  banks  and  of  the  Board  of  Bank  Incorpora- 
tion, except  that  the  commissioner  of  banks  is  a  member  of  that  board. 

Up  to  the  time  of  the  depression  and  the  ensuing  federal  activities  in  the  state, 
we  had  a  well  developed,  threefold  system  of  commercial,  savings,  and  co-operative 
banks  developed  through  long  decades  of  experiment  and  well  adapted  to  our  needs, 
except  that,  in  the  aggregate,  we  had  too  many  banks  and  too  much  money  seeking 
investment  in  the  home  mortgage  field. 

Federal  Activities 

Lest  a  discussion  of  federal  banking  activities  seem  inappropriate  in  the  report 
of  a  state  supervisor,  it  should  be  said  that,  aside  from  the  great  depression  and  the 
impact  of  the  war,  the  activities  of  the  federal  government  constitute  the  most 
potent  influence  affecting  the  present  banking  situation.  They  can  no  more  be 
disregarded  than  can  the  war  itself.  In  the  following  discussion  all  references  to 
federal  activities  are  restricted  to  those  which  have  a  direct  bearing  on  the  responsi- 
bilities of  our  legislature,  or  of  the  commissioner  of  banks  or  on  conditions  which  our 
bankers  must  evaluate. 

The  following  discussion  may  be  clearer  if  it  be  borne  in  mind  that  its  ultimate 
focus  will  be  primarily  upon  four  aspects  of  potential  legislation  having  to  do  with 
the  possible  conversion  of  co-operative  banks  into  federal  savings  and  loan  asso- 
ciations, the  possible  substitution  of  federal  for  state  share  insurance,  and  protection 
against  the  possibility  of  unwarranted  expansion  of  the  federal  system.   These  have 
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been,  and  at  any  time  may  again  be,  issues  of  most  vital  importance  to  our  banking 
system.  The  fourth,  and  less  vital  issue,  has  to  do  with  trust  investments  in  the 
shares  of  the  federal  associations. 

All  statements  of  facts  have  been  derived  from  the  latest  official  sources  in  my 
possession  and  are  believed  to  be  accurate  as  of  the  dates  of  the  respective  reports 
from  which  they  were  derived.  More  recent  reports,  if  there  are  any,  would  probably 
not  be  materially  different.  Conclusions  and  expressions  of  opinion  should  be 
weighed  as  such. 

To  meet  the  depression  conditions  in  the  thrift  banking  field,  the  federal  govern- 
ment took  four  steps  which  merit  discussion  in  this  report.  In  chronological  order 
it  created  the  Federal  Home  Loan  Bank  System  (Home  Loan  Bank  Act  of  1932) ; 
Federal  Savings  and  Loan  Association  (Home  Owners'  Loan  Act  of  1933),  Home 
Owners'  Loan  Corporation  (Home  Owners'  Loan  Act  of  1933  as  amended) ;  and  the 
Federal  Savings  and  Loan  Insurance  Corporation  (National  Housing  Act,  1934). 

As  early  as  1919  the  building  and  loan  associations  of  the  country  began  to  urge 
the  creation  of  a  federal  agency  to  facilitate  the  negotiation  of  their  securities  and 
to  make  available  a  reservoir  of  credit.  As  created  in  1932,  the  Federal  Home  Loan 
Bank  System  was  intended  to  provide  a  reserve  for  thrift  and  home  financing 
institutions  rather  than  a  re-discount  agency.  The  United  States,  through  the 
Reconstruction  Finance  Corporation,  owns  $124,741,000  of  the  combined  capital 
stock  of  the  entire  system,  the  remaining  $46,542,200,  according  to  its  ninth  annual 
report,  being  owned  by  member  institutions.  Eligible  members  include  savings 
banks,  co-operative  banks,  federal  savings  and  loan  associations,  insurance  com- 
panies and  some  other  types  of  institutions  not  found  in  this  state.  Up  to  June  30, 
1943  the  system,  through  its  twelve  regional  banks,  had  made  advances  to  its 
members  of  $1,025,280,214,  of  which  all  but  $90,191,576  had  been  repaid. 

Such  a  facifity  is  of  great  potential  value  and  I  have  always  advocated  member- 
ship in  it  though  thus  far  our  own  state  chartered  members  have  had  little  need 
for  it.  Some  of  its  actual  policies  of  operation,  however,  have  seemed  to  be  open  to 
improvement.  Thus,  whatever  may  be  the  situation  elsewhere,  it  seems  economically 
unjustifiable  to  inject  millions  of  dollars  of  federal  funds  into  this  overbanked  state. 
The  pressure  to  invest  them  tends  toward  unsound  mortgage  lending  to  the  detriment 
of  all  the  banks,  and,  ultimately,  of  the  borrowers  themselves.  It  seems  unsound 
to  use  such  an  instrumentahty  as  a  means  of  inflating  the  size  of  particular  banks 
beyond  the  needs  of  their  communities,  thus  enabling  if  not  actually  forcing  them 
to  compete  at  the  expense  of  other  banks  in  other  communities.  It  seems  unwise 
for  a  bank  to  be  permitted  to  use  its  line  of  credit  for  ordinary  current  operations 
instead  of  conserving  it  as  a  real  reserve  for  times  of  need.  Such  loans  have  priority 
over  the  rights  of  the  shareholders  in  borrowing  banks  and  are  often  heavily 
coUateraUed,  thus  potentially  jeopardizing,  instead  of  protecting,  the  members 
of  the  borrowing  bank.  It  is  suggested  that  such  loans  should  not  customarily  be 
used  as  a  substitute  for  proper  liquidity  and  there  may  be  some  question  as  to  the 
ethics  of  loaning  large  quantities  of  the  taxpayers'  money  at  low  rates  to  permit  the 
proprietors  of  the  associations  to  reloan  it  at  a  profit.  That  is  very  different  from, 
and  in  some  respects  defeats,  the  intended  purpose  of  maintaining  a  reserve  to  meet 
emergencies.  While  some  benefits  have  been  enjoyed  by  the  thrift  banks  of  this 
state,  the  general,  over-all  effects  of  pouring  federal  miUions  into  the  state  have 
seemed  to  me  to  constitute  a  grave  danger  to  our  thrift  banking  system  as  a  whole. 

The  Federal  Home  Loan  Bank  of  Boston  has  loaning  jurisdiction  over  all  of 
New  England  and,  as  of  the  beginning  of  1943,  the  ninety-nine  Massachusetts 
co-operative  and  three  savings  banks  which  were  members,  represented  46  per  cent 
in  number,  and  51  per  cent  in  assets,  of  the  entire  bank,  so  they  should  be  able  to 
exert  a  considerable  influence  in  shaping  the  policies  of  the  bank  and,  correspond- 
ingly, must  assume  a  substantial  part  of  the  responsibility  for  them. 

In  1933  the  Federal  Home  Loan  Bank  Board  was  empowered  to  charter  federal 
savings  and  loan  associations  within  certain  clearly  defined  limits,  and  state 
chartered  building  and  loan  associations  and  co-operative  banks  were  permitted 
by  federal  law  to  convert  themselves  into  federal  savings  and  loan  associations. 

The  nature  of  our  state  chartered  savings  banks  and  co-operative  banks  was 
described  in  some  detail  earlier  in  this  report  because  the  privilege  of  conversion 


viii  P.D.  8,  Part  IV. 

contained  in  the  federal  statute  makes  it  important  to  realize  to  what  extent  the 
conversion  of  a  state  chartered  co-operative  bank  into  a  federal  association  would 
involve  a  change  in  the  nature  of  the  bank.  Only  a  few  of  the  differences  will  be 
needed  to  illustrate  the  point.  The  co-operative  bank  is  a  strictly  mutual  affair 
subject  to  local,  state  supervision.  The  federal  association  seems  to  be  far  from 
mutual  in  the  sense  that  the  federal  government  is  permitted  to  own  limited  amounts 
of  preferred  stock  which  as  to  the  association  assets,  has  preference  over  the  shares 
owned  by  the  members,  and  at  the  same  time  the  government  may  own  large 
amounts  of  full  paid  income  shares.  Instead  of  each  individual  member  having  a 
single  vote,  each  person  has  one  vote  for  each  $100  up  to  fifty  votes.  Private  shares 
may  not  be  withdrawn,  or  repaid,  if  the  effect  of  such  withdrawal  is  to  reduce  the 
total  amount  to  the  credit  of  private  investors  below  one-third  of  the  aggregate  of 
preferred  and  full  paid  income  shares  held  by  the  United  States  Treasury  and 
investments  held  by  the  HOLC — unless  the  federal  investment  is  also  reduced 
enough  to  maintain  the  three  to  one  proportion.  Even  then,  if  the  shareholder 
wishes  to  withdraw  his  money,  he  is'  not  legally  entitled  to  it  on  demand  but,  at  the 
option  of  the  association,  may  be  required  to  go  through  a  long  and  compUcated 
process.  It  is  believed  that  payments  thus  far  have  been  made  on  demand  but  the 
system  has  not  been  in  operation  long  enough  to  deriionstrate  what  it  could  do  in  a 
major  depression.  There  appears  to  be  no  limit  to  the  amount  of  shares  any  indi- 
vidual may  own,  whereas  both  the  savings  bank  and  the  co-operative  bank  are 
protected  against  abnormal  withdrawals  by  the  limitation  on  individual  deposits 
or  shares.  The  so-caUed  investment  share  accounts  in  the  federal  association  corre- 
spond in  large  degree  to  a  savings  deposit  but  there  is  no  corresponding  assurance  of 
liquidity,  for  the  association  may  tie  up  its  entire  loanable  assets  in  long  term  real 
estate  mortgages.  The  real  estate  loans,  up  to  15  per  cent  of  the  assets  of  the  asso- 
ciation, may  apparently  be  made  anyvi^here  in  the  world  and  in  mortgages  of  any 
size,  provided  they  are  first  liens  on  improved  real  estate.  The  remaining  loans  are 
restricted  to  an  area  within  fifty  miles  of  the  home  office  but  may  be  written  up  to 
$20,000  on  each  piece  of  property,  whereas  the  maximum  permissible  co-operative 
bank  mortgage  is  $10,000.  The  size  of  the  mortgage  with  relation  to  the  appraised 
value  of  the  security  depends  upon  the  will  of  the  association  and  the  regulations 
issued  from  Washington.  There  appears  to  be  no  restriction  on  the  number  of  loans 
which  can  be  made  to  a  single  borrower.  Every  one  of  these  important  provisions 
differs  from  those  imposed  on  our  state  chartered  savings  banks  and  co-operative 
banks.  Whether  they  be  regarded  as  better  or  worse  than  our  own,  they  clearly  are 
different  and  these  differences  go  to  the  very  heart  of  sound  thrift  banking. 

Down  through  the  years  our  greatest  losses  have  been  in  the  larger  loans,  in  loans 
with  small  equities,  and  in  geographically  concentrated  loans  to  speculative  builders 
or  large  tract  developers.  Every  federal  association  is  indissolubly  linked  with  a 
countrywide  system  and  the  cumulative  effect  of  their  less  stringent  investment 
procedure  can  involve  considerable  potential  risk,  especially  since  all  are  compelled 
to  belong  to  a  share  insurance  fund  which  insures  accounts  up  to  $5,000  and  which, 
up  to  that  limit,  must  absorb  all  losses  which  may  arise  anywhere  in  the  country 
and  then  can  reimburse  itself  by  assessment  on  the  member  banks.  Thus  the 
Massachusetts  members  may  be  required  to  make  good  losses  which  they  are  power- 
less to  avert.  Add  the  fact  that  the  government  of  the  entire  system  is  largely 
through  regulations  issued  from  Washington  and  it  becomes  apparent  from  even 
this  limited  recital  that  a  federal  association,  whether  for  better  or  worse,  is  both 
structurally  and  administratively  very  different  from  either  a  savings  bank  or  a 
co-operative  bank. 

The  Home  Owners'  Loan  Corporation  (hereinafter  referred  to  as  HOLC)  was 
created  as  an  emergency  instrumentality  to  grant  long  term  mortgage  loans,  at  low 
interest  rates,  to  distressed  home  owners  who  were  unable  to  procure  financing 
through  normal  channels,  and  to  help  stabilize  real  estate  and  home-mortgage  values. 
The  corporation  terminated  its  mortgage  lending  activities  on  June  12,  1936,  after 
granting  loans  totalling  $3,093,451,321  to  1,017,821  home  owners.  Through  June  27, 
1935  the  HOLC  had  made  20,713  loans  in  Massachusetts,  aggregating  $92,410,523. 
These  loans  undoubtedly  relieved  many  individual  borrowers  and  many  lenders, 
and  their  value  in  cushioning  the  severity  of  the  depression  should  not  be  minimized, 
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although,  as  against  this,  the  loans  and  the  attendant  publicity  did  much  to  foster 
among  borrowers  a  spirit  of  repudiation  of  their  financial  obligations  and  had  some 
effect  in  prolonging  the  depression. 

In  this  particular  discussion  our  chief  interest  in  the  HOLC  is  the  fact  that  it  is 
the  owner  of  the  entire  capital  stock  of  the  Federal  Savings  and  Loan  Insurance 
Corporation  (hereinafter  referred  to  as  FSLIC)  which  was  created  to  insure  the 
safety  of  thrift  and  home-financing  institutions.  WTaen  it  was  organized  the  entire 
capital  stock  of  the  FSLIC,  consisting  of  $100,000,000  of  capital  stock  carrying 
3  per  cent  cumulative  dividends,  was  issued  to  HOLC  in  exchange  for  $100,000,000 
of  3  per  cent  HOLC  bonds.  The  cumulative  dividends  on  the  stock  were  thus 
designed  to  offset  the  interest  on  the  bonds.  However,  although  FSLIC  has  always 
collected  the  interest  on  the  bonds  it  paid  dividends  on  its  stock  only  until  June  30, 
1935,  when,  of  its  own  volition  and  apparently  without  sanction  other  than  that 
of  the  same  board  which  had  simultaneous  and  exclusive  control  over  both  HOLC 
and  FSLIC,  the  latter  ceased  to  pay  dividends  on  its  stock.  As  of  June  30,  1943, 
these  arrears  of  cumulative  dividends  amounted  to  $24,000,000.  In  addition  the 
HOLC  was  authorized  to  purchase  securities  of  institutions  which  are  members 
of  the  Federal  Home  Loan  Bank  or  whose  accounts  are  insured  by  the  FSLIC. 
In  a  formal  statement  to  the  Joint  Committee  on  reduction  of  Non-essential  Federal 
Expenditures  on  March  29,  1943,  the  Commissioner  of  the  Federal  Home  Loan 
Bank  Administration  stated  that  the  HOLC  then  had  outstanding  advances  to 
federal  savings  and  loan  associations  of  over  $125,000,000  which  must  be  repaid 
within  five  years.  In  the  same  address,  the  commissioner  stated  that  the  $100,000,000 
of  capital  stock  of  the  FSLIC  belongs  to  the  HOLC  as  well  as  an  accumulated  surplus 
of  $22,500,000  ($24,000,000  as  of  June  30,  1943)  earned  on  the  HOLC  investment 
and  stated  that  if  the  HOLC  were  to  be  liquidated  within  a  year  this  $122,500,000 
must  be  returned  to  it  in  order  to  retire  outstanding  HOLC  bonds.  These  several 
items  made  a  total  of  $247,500,000  to  be  repaid  by  the  federal  savings  and  loan 
associations  and  the  FSLIC.  As  of  the  present  time  the  date  for  the  liquidation  of 
HOLC  is  undetermined  but  may  be  imminent.  It  would  seem  to  follow  that  the 
fate  of  $124,000,000  of  the  $141,406,963  of  the  advertised  capital  and  reserves  of 
FSLIC  may  be  in  danger  of  recall  by  the  federal  government,  especially  in  view 
of  the  fact  that'  these  donations  may  no  longer  be  needed  by  FSLIC,  and  of  the 
further  fact  that,  in  relation  to  the  risk  coverage,  FSLIC  has  obtained  federal  funds 
at  the  rate  of  more  than  $10  for  every  one  dollar  similarly  granted  to  the  Federal 
Deposit  Insurance  Corporation  (FDIC),  which  insures  the  deposits  in  the  commer- 
cial banks.  In  a  period  of  increasing  tax  pressures,  the  pubhc  may  become  interested 
to  inquire  why  it  should  donate  $124,000,000  toward  the  insurance  of  three  billions 
of  share  accounts  when  $150,000,000  is  deemed  an  adequate  donation  toward  the 
insurance  of  $33,000,000,000  of  commercial  deposits.*  These  involve  questions  of 
federal  policy,  but  their  solution  has  a  vital  bearing  on  banking  conditions  in  this 
state. 

The  insurance  offered  by  FSLIC  is  intended  to  guarantee  the  safety  of  repur- 
chasable  (withdrawable)  investments  and  credited  earnings  up  to  $5,000  for  each 
investor  in  each  insured  institution.  The  cost  to  the  insured  institution  is  one-eighth 
of  one  per  cent  of  the  insurable  accounts  plus  all  obhgations  to  creditors,  but  FSLIC 
may,  at  any  time  and  from  time  to  time,  assess  against  each  insured  institution 
additional  premiums  for  insurance  until  the  amount  of  such  premiums  equals  the 
amount  of  all  losses  and  expenses  of  the  corporation,  except  that  the  combined 
regular  and  additional  assessments  in  any  one  year  shall  not  exceed  3^  of  1  per  cent. 

This  insurance  does  not  become  payable  until  there  is  some  legal  adjudication 
of  insolvency  and  the  appointment  of  some  one  to  liquidate  the  insured  institution. 
Then  payment  may  be  made  in  one  of  only  two  ways,  at  the  option  of  the  insured, 
namely,  (1)  in  the  form  of  a  new  account  of  equal  amount  in  another  insured 
institution  not  in  default,  or  (2)  10  per  cent  in  cash  and  90  per  cent  in  negotiable 
non-interest  bearing  debentures,  one-half  to  be  due  in  one  year  and  one-half  in 
three  years.     After  hearing,  but  without  being  subject  to  appeal,  FSLIC  may 

*FDIC  capital  subscribed  by  United  States  Treasury  $150,000,000.     Insured  commercial  deposits  esti- 
mated by  FDIC  at  $33,000,000,000  as  of  December  31,  1942.     FSLIC  federal  contribution  $124,000,000 
up  to  June  30, 1943  plus  $260,000  per  month  thereafter.   FSLIC  estimate  of  shares  ingured  December  31 
1842  about  $3,000,000,000. 
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terminate  the  insurance  for  certain  specified  causes  and,  in  that  event,  the  bank 
must  continue  to  pay  the  insurance  premiums  for  five  years  after  such  involuntary 
termination.  Any  state  chartered  insured  member  may  drop  the  insurance  volun- 
tarily, but  in  that  event  it  must  continue  to  pay  the  insurance  premiums  for 
three  years  thereafter. 

As  originally  created  by  Congress  all  four  of  the  agencies  described  above  were 
under  the  management  of  a  board  of  five  members  appointed  by  the  President. 
By  Executive  Order  the  board  was  reduced  to  a  single  member.  The  chartering, 
examining,  supervising,  insuring,  and,  to  a  substantial  degree,  the  ownership  of  all 
federal  savings  and  loan  associations  are  thus  under  the  direction  of  a  single  indi- 
vidual. The  procedure  and,  to  a  large  extent,  the  structure  of  these  agencies  are 
subject  to  change  (1)  by  a  one-man  board  from  whom  lies  no  appeal,  or  (2)  by  a 
Presidential  Executive  Order  from  which  there  is  no  appeal,  or  (3)  by  Act  of 
Congress  prompted  entirely  by  national  rather  than  local  considerations.  As  thus 
far  developed  and  in  the  fight  of  the  Executive  Orders  thus  far  issued,  it  seems  not 
unfair  to  infer  that  these  agencies  are  regarded  more  as  adjuncts  to  the  housing 
phase  of  a  nationally  planned  economy  than  as  being  primarily  devoted  to  thrift 
banking  as  such. 

Some  years  ago  thirty  of  our  co-operative  banks  converted  to  federal  charters 
and  last  year  our  legislature  restricted,  and  temporarily  prohibited,  further  con- 
versions. That  prohibition  was  contained  in  Chapter  235  of  the  Acts  of  1943,  which 
expires  on  May  6, 1945.  In  view  of  the  fact  that  this  commonwealth  does  not  permit 
a  state  chartered  commercial,  savings  or  co-operative  bank  to  convert  to  a  different 
form  of  state  chartered  bank,  it  seems  logical  to  suggest  that  the  legislature  should 
make  permanent  the  prohibition  against  changing  to  a  federally  chartered  institution 
of  an  even  more  fundamentally  different  character,  or  at  least  that  such  conversion, 
if  permitted,  should  require  the  approval  of  our  own  state  Board  of  Bank  Incorpo- 
ration, or  some  other  state  authority. 

There  has  been  some  occasional  agitation  for  legislation  to  permit  our  co-operative 
banks  to  abandon  their  state  insurance  fund  in  favor  of  coverage  under  the  FSLIC. 
During  the  past  four  years  I  have  made  a  rather  careful  study  of  the  two  systems 
and  have  inquired  the  terms  on  which  such  a  transfer  could  be  made  if  desired,  and 
came  to  the  conclusion  that  as  of  the  present  time  the  state  insurance  is  better  for 
the  bank,  the  insured  shareholder,  and  the  general  public.  The  reasons  prompting 
that  conclusion  were  many  but  a  few  may  be  listed.  From  the  point  of  view  of  the 
bank  the  federal  insurance  costs  50  per  cent  more  and  seems  clearly  to  be  open  to 
far  heavier  potential  additional  assessments  because  of  the  greater  risk  exposure 
resulting  from  the  structural  differences  and  loaning  poficies  hereinbefore  partially 
referred  to.  Instead  of  capital  and  reserves  of  $141,406,963  available  for  losses,  as  is 
commonly  understood,  there  is  at  least  a  possibility  that  something  over  $124,000,000 
of  that  amount  may,  in  one  way  or  another,  be  recalled  by  the  federal  government. 
In  that  event  the  member  bardis  will  presumably  be  called  upon  to  contribute  so 
much  of  that  amount  as  may  be  deemed  necessary  for  the  fund  to  have.  The  share- 
holder's coverage  is  fimited,  and  he  may  be  delayed  in  receiving  his  insurance.  From 
the  point  of  view  of  the  general  pubHc  it  seems  better  to  continue  in  this  state  a 
system  which  compels  every  state  chartered  co-operative  bank  to  be  insured  than 
to  leave  it  to  the  option  of  each  such  bank,  as  would  be  the  case  under  federal 
insurance.  In  a  later  portion  of  this  report  the  state  share  insurance  system  is 
discussed  in  some  detail. 

The  final  purpose  of  this  discussion  is  to  call  attention  to  the  possibifity  of  the 
issuance  of  additional  federal  savings  and  loan  association  charters  in  this  state. 
The  Congress  tried  to  throw  around  such  charterings  two  safeguards,  first,  the 
requirement  that  such  charters  should  be  issued  only  on  the  judgment  of  a  board  of 
five  men,  and  second,  that  "no  charter  shall  be  granted  .  .  .  unless  in  the  judgment 
of  the  Board  a  necessity  exists  for  such  an  institution  in  the  community  to  be  served, 
nor  unless  there  is  a  reasonable  probabiUty  of  its  usefulness  and  success,  nor  unless 
the  same  can  be  established  without  undue  injury  to  properly  conducted  existing 
local  thrift  and  home-financing  institutions."  It  seems  obvious  that  Congress 
intended  to  protect  any  area  which  was  already  adequately  served,  or  overbanked, 
as  this  state  was  and  still  is.   However,  as  this  is  being  written,  there  is  pending 
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an  application  to  charter  a  federal  association  in  a  locality  in  this  state  where  the 
conditions  are  such  that  if  a  charter  should  be  granted  it  would  seem  inevitably  to 
follow  that  there  would  be  no  other  portion  of  the  state  that  would  be  free  from  the 
threat  of  federal  invasion.  The  per  capita  stake  of  every  citizen  in  this  state  in  our 
existing  thrift  savings  is  well  over  $650.  That  is  too  large  a  stake  to  be  disregarded. 
There  are  means  available  to  the  state  by  which  it  can  protect  itself  and  I  should  be 
derelict  in  my  duty  if  I  failed  to  suggest  that  the  legislature  be  on  the  alert. 

The  frequency  with  which  legislation  has  been  sought  to  permit  trustees  under 
statutory  investment  restrictions  to  invest  in  shares  of  federal  savings  and  loan 
associations  prompts  the  suggestion  that  before  any  change  is  made  in  existing 
statutes  careful  attention  should  be  given  to  the  real  nature  of  such  associations. 

I  have  made  it  my  business  to  know  with  some  degree  of  intimacy  nearly  every 
one  of  the  state  and  national  leaders  in  the  federal  instrumentalities  just  discussed. 
Almost  without  exception  they  are  high  minded,  patriotic  and  thoroughly  sincere, 
and  I  count  a  large  number  of  them  as  personal  friends  whom  I  hold  in  genuine 
respect.  They  have  performed  a  herculean  task  under  emergency  conditions  of 
extraordinary  difficulty  and  complexity,  and  their  system  is  still  young  and  has  not 
had  the  benefit  of  any  normal  times.  Many  of  the  things  which  seem  to  me  to  be 
shortcomings  are  being  overcome,  many  are  due  to  defects  of  administration  that 
may  be  partly  attributable  to  the  pressures  of  abnormal  conditions,  and  almost  all 
of  them  could  readily  be  corrected.  The  federal  facihties  they  have  to  offer  belong 
to  our  people  just  as  much  as  to  any  other  people  in  this  country,  for  we  are  citizens 
of  the  nation  no  less  than  we  are  citizens  of  the  state.  It  would  be  a  disservice  to 
ourselves  to  let  any  prejudice  or  provincial  narrowness  deprive  us  of  any  advantage 
available  under  federal  auspices  and  the  time  may  well  arrive  when  some,  or  all, 
of  these  federal  facihties  should  be  embraced.  Remote  control  and  pohcies  dictated 
by  national  rather  than  local  considerations  are  presumably  permanent  and 
unavoidable  features,  but  if  the  power  to  charter  and  to  supervise  and  to  insure 
should  be  placed  under  separate  auspices;  if  supervision  should  be  removed  from 
the  effective  control  of  those  who  are  to  be  supervised  and  made  in  fact  independent 
of  them;  if  less  emphasis  should  be  placed  on  mere  growth  or  size;  if  there  should  be 
instituted  an  orderly  and  reasonable  program  of  substituting  frugahty  and  self- 
rehance  for  pubhc  subsidy;  if  federal  funds  should  be  withheld  except  for  rehef  in 
time  of  emergency;  if  the  FSLIC  should  repay  to  the  American  taxpayers  the  divi- 
dends long  overdue  to  them  and  should  estabhsh  a  pohcy,  even  if  a  long  range  one, 
of  having  the  insured  banks  furnish  the  capital  for  the  insurance  fund — as  our  own 
state  chartered  co-operative  banks  have  always  done — and  of  gradually  repaying 
to  the  taxpayers  a  badly  needed  hundred  millions  of  doUars;  or,  at  least,  if  the 
uncertainty  surrounding  FSLIC  should  be  finally  resolved  in  one  way  or  another; 
if  some  way  could  be  found  to  stabilize  the  system  so  it  would  not  be  so  completely 
subject,  without  appeal,  to  the  will  or  caprice  of  a  succession  of  future  individual 
administrators  whose  very  identity  cannot  be  foreseen  or  controlled,  and  if  various 
other  present  uncertainties  as  to  general  pohcies  could  be  resolved,  then  it  would  be 
possible  and  desirable  to  consider  temperately,  objectively,  and  intelligently  the 
relative  merits  of  the  state  and  federal  systems.  The  federal  system  has  unquestiona- 
bly been  beneficial  in  many  parts  of  the  country.  It  has  excellent  research  facihties 
and  is  alert  and  progressive.  Whatever  may  ultimately  be  deemed  defective  or 
undesirable  in  the  system  is  largely  curable.  There  seems  to  be  no  reason  to  suppose 
it  impossible  to  dwell  together  with  them  in  the  same  harmony  which  has  long 
existed  with  respect  to  various  other  federal  agencies  in  this  state. 

Deposit  and  Shake  Insurance 
The  Deposit  Insurance  Fund  of  the  Mutual  Savings  Central  Fund,  Inc.,  and  the 
Share  Insurance  Fund  which  is  part  of  the  Co-operative  Central  Bank,  are  among 
the  pioneers  of  all  share  and  deposit  insurance  funds  now  in  existence  in  this  country, 
if  not  in  the  world.  There  had  been  some  earher  state  systems  in  other  parts  of  the 
country  but  all  had  failed  for  one  reason  or  another,  and  those  earlier  failures  have 
not  infrequently  been  cited  as  reasons  for  expecting  similar  failures  here  and  as 
arguments  for  joining  the  two  nation-wide  systems  that  started  after  ours  were  in 
operation.  It  is  believed  that  these  two  Massachusetts  dejxDsit  and  insurance  funds 
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may  be  the  only  ones  now  in  operation  that  were  created  and  have  always  operated 
without  government  subsidy,  and  are  thus  independent  of  the  bounty  or  the  caprice 
of  any  political  influences  and,  further,  that  they  are  the  only  ones  which  contem- 
plate the  payment,  in  cash,  of  the  entire  amount  of  every  deposit  or  share  liability. 
Both  are  managed  by  the  contributing  banks  but  under  state  supervision. 

Both  the  Deposit  Insurance  Fund  and  the  Share  Insurance  Fund  have  one 
principle  not  embodied  in  any  other  similar  fund,  and  that  is  the  requirement  that 
every  deposit  or  every  share  in  every  bank  shall  be  insured  in  full.  That  principle 
should  be  regarded  as  indispensable.  If  it  should  ever  be  abandoned  in  favor  of 
any  kind  of  optional  coverage,  then  it  would  seem  desirable  that  any  bank  with- 
drawing from  the  system  should  be  required  to  leave  in  the  fund  whatever  con- 
tributions it  had  made  to  it. 

Savings  Deposit  Insurance 

The  only  kind  of  deposit  insurance  now  open  to  our  savings  banks  is  through 
their  own  state  fund,  although  coverage  through  the  Federal  Deposit  Insurance 
Corporation  (hereinafter  referred  to  as  the  FDIC)  is  available  if  or  whenever  the 
state  legislature  may  permit  our  savings  banks  to  avail  themselves  of  it.  In  this 
discussion  the  state  fund  is  so  called  because  its  coverage  is  state  wide,  but  it  is 
not  state  subsidized  or  guaranteed,  and  the  stat6  as  a  political  unit  has  no  interest 
in  it.  The  FDIC  fund  is  nationwide  in  its  coverage,  and  the  federal  government  has 
subsidized  it  substantially.  The  comparison  of  the  two  funds  is  made  for  the  pur- 
pose of  enabling  the  legislature,  now  or  in  the  future,  to  determine  whether  or  not 
it  would  be  advisable  to  change  our  statute  to  permit  or  compel  our  banks  to  join 
the  FDIC. 

The  state  fund  is  hmited  exclusively  to  mutual  savings  banks  in  Massachusetts 
but  it  expressly  covers  every  single  one  of  them  and  covers  every  deposit  in  full. 
The  federal  fund  is  designed  primarily  for  deposits  in  commercial  banks.  As  of  the 
date  of  their  last  available  report  (December  31,  1942)  commercial  deposits  repre- 
sented 94  per  cent  of  the  total  deposits  insured.  Since  that  time,  the  percentage 
has  been  somewhat  modified  by  the  accession  of  the  deposits  in  the  savings  banks 
in  the  State  of  New  York  and  by  the  continued  expansion  of  the  volume  of  com- 
mercial deposits.  Deposits  in  our  Massachusetts  savings  banks  are  limited  to 
$4,000  plus  interest  up  to  another  $4,000  or  a  total  of  $8,000  for  each  depositor  in 
each  bank.  Joint  accounts  for  two  people  may  double  this  risk  but  not  more  than 
two  people  can  join  in  a  single  account,  so,  outside  of  certain  relatively  unimportant 
accounts  covered  by  statutory  provisions,  the  insurance  risk  is  hmited  to  $8,000 
per  depositor  per  bank.  However,  since  every  account  is  automatically  insured  in 
full,  it  is  not  possible  to  have  an  account  in  a  Massachusetts  savings  bank  which 
is  not  insured  to  the  full  amount. 

Federal  insurance  is  limited  to  $5,000  per  account  per  bank.  Moreover,  it  is 
optional  with  each  state  chartered  bank  as  to  whether  or  not  it  will  carry  the 
federal  insurance,  and  it  is  optional  with  the  FDIC  as  to  whether  or  not  it  will 
accept  or  retain  any  particular  bank.  Thus,  as  against  the  Massachusetts  plan  of 
coverage  in  full  for  every  deposit  in  every  bank,  the  federal  system  offers  coverage 
for  the  first  $5,000  only  and  then  only  in  such  banks  as  are  actually  insured. 

In  no  spirit  of  boasting  or  complacency,  but  as  a  necessary  element  in  any  factual 
comparison  of  the  state  and  federal  systems  or  of  the  inherent  strength  of  the  state 
system,  its  historic  record  and  present  condition  must  be  examined.  _  In  the  one 
hundred  and  twenty-seven  years  that  mutual  savings  banks  have  been  in  existence 
in  Massachusetts  their  aggregate  depositor  losses  amounted  to  $4,773,971.  That 
represents  less  than  1/40  of  1  per  cent  of  the  total  deposits  during  that  period.  Last 
year  our  Massachusetts  savings  banks  paid  to  their  depositors  $43,567,305  in 
dividends.  Thus  the  full  equivalent  of  the  total  amount  of  losses  sustained  in  a 
century  and  a  quarter  was  paid  out  in  dividends  on  deposits  every  forty  days  of 
last  year. 

Obviously  the  risk  of  exposure,  if  measured  by  a  past  which  has  included  the 
great  depression,  wars,  and  other  vicissitudes,  is  extremely  small.  Such  a  record  is 
due  to  certain  underlying  safety  factors  inherent  in  the  structure  and  methods  of 
operation  of  the  saArings  banks  which  may  be  summarized   as  a  local  economic 
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background  of  diversified  occupations  and  self-reliant  thrift;  issuance  of  charters 
only  on  showing  of  public  necessity;  subdivision  into  nearly  two  hundred  separate 
units,  each  hermetically  sealed  from  the  others;  individual  deposits  hmited  to  $4,000 
plus  interest;  compulsory,  and  substantial,  reserves  and  liquidity;  dividends 
payable  only  out  of  income  currently  earned  and  collected;  investments  limited 
primarily  to  mortgages  on  Massachusetts  real  estate,  obligations  with  collateral 
security,  and  direct  or  fully  guaranteed  obligations  of  the  United  States  and  certain 
carefully  selected  state  and  other  political  units  enjoying  full  taxing  power,  and  a 
limited  selection  of  securities  which  must  measure  up  to  strict  statutory  standards. 

There  appears  to  be  every  reason  to  expect  that  all  of  these  safety  factors  will 
continue  to  be  embedded  in  the  structure  and  procedures  of  our  savings  banks. 

Since  the  savings  banks,  if  members  of  the  FDIC,  would  be  put  in  a  common  pool 
with  all  the  insured  commercial  banks  in  the  country,  their  past  record  becomes 
relevant  to  this  discussion.  The  present  Chairman  of  the  Board  of  Governors  of  the 
Federal  Reserve  System,  is  authority  for  the  statement  that  whereas  in  1921  there 
were  more  than  thirty  thousand  commercial  banks  in  this  country,  their  number  had 
shrunk  by  more  than  half,  so  that  as  of  June  1943  there  were  only  about  fourteen 
thousand  such  banks.  He  further  states  that  during  that  period,  aside  from  volun- 
tary liquidations  or  absorptions,  some  twelve  thousand  commercial  banks,  with 
aggregate  deposits  of  about  seven  and  a  half  billions,  had  gone  to  fthe  wall,  and  many 
of  those  which  had  survived  did  so  only  as  a  result  of  money  advanced  by  the  federal 
government. 

It  would  by  no  means  be  fair  to  say  that  the  FDIC,  which  now  insures  the  greater 
proportion  of  those  surviving  banks,  faces  anything  like  as  great  a  risk  as  would  be 
indicated  by  the  above  record  of  the  1920's  and  30's  but,  even  after  making  all  due 
allowances,  it  seems  obvious,  not  only  from  the  history  of  commercial  banking  but 
from  the  very  nature  of  the  business  transacted  by  commercial  banks,  their  struc- 
ture, their  type  of  investments,  and  their  present  great  inflation  of  deposits  and 
shrinkage  of  capital  ratios,  that  the  risk  assumed  by  any  agency  which  insures  their 
deposits  must  be  way  out  of  proportion  to  the  exposure  risk  of  the  Deposit  Insurance 
Fund  which  insures  nothing  but  savings  bank  deposits.  While  eventually  the  FDIC 
may  set  up  a  separate  system  of  insurance  to  be  applicable  exclusively  to  savings 
banks,  that  is  not  contemplated  at  present,  and  mutual  savings  banks,  regardless 
of  their  past  record  or  their  present  status,  are  thrown  into  a  common  pool  with  all 
of  the  commercial  banks  of  the  country. 

AH  of  that  should  be  kept  in  mind  in  comparing  the  book  reserves  of  the  Federal 
Deposit  Insurance  Corporation  with  those  of  our  Deposit  Insurance  Fund.  On  page 
25  of  the  annual  report  of  the  FDIC  for  December  31,  1942,  recently  released, 
appears  the  following  statement : 

"At  the  close  of  1942,  the  capital  and  surplus  of  the  Corporation  amounted 
to  1.9  percent  of  the  estimated  amount  of  deposits  specifically  insured  by  the 
law.  However,  as  a  result  of  the  powers  of  the  Corporation  in  connection  with 
mergers  of  banks  in  financial  difficulties,  the  deposits  protected  in  fact  by  the 
Corporation  embrace  a  larger  proportion  of  total  deposits." 

That  means  that  their  reserves  amount  to  $19.00  per  thousand  of  deposits  techni- 
cally insured,  or  something  less  than  that  on  the  basis  of  obhgations  which,  in  prac- 
tice, have  to  be  met.  That  is  almost  universally  accepted  as  an  adequate  and  safe 
reserve,  though  every  effort  is  being  made  to  supplement  it  by  increasing  the  capital 
reserves  of  the  insured  banks. 

As  against  that,  the  Deposit  Insurance  Fund  of  the  Mutual  Savings  Central  Fund, 
Inc.,  has  $10,012,432  in  assets  on  hand,  and  $17,203,695  subject  to  call  under  the 
statute,  making  a  total  of  $27,216,127  or  $11.76  per  thousand  of  insured  deposits. 

A  large  part  of  the  value  of  any  deposit  insurance  is  inherent  in  the  fact  that  one 
of  the  major  risks  is  bhnd,  unreasoning  fear  which  causes  needless  withdrawals  and 
panic-stricken  runs  which  temporarily  impair  a  sound  banking  structure.  The  very 
fact  that  insurance  exists  will  of  itseK  tend  to  allay  that  fear  and,  in  that  sense,  the 
state  fund  is  a  beneficiary  of  the  federal  fund  and  vice  versa.  It  is  not  impossible 
that  the  mere  existence  of  the  FDIC  on  a  nationwide  basis  would  obviate  the  need 
for  either  it  or  a  state  fund  in  any  given  state. 


jdv  P.D.  8,  Part  IV. 

However,  there  is  another  series  of  tests  that  are  even  more  reassuring.  As  of 
December  31,  1943,  the  aggregate  deposits  of  our  Massachusetts  mutual  savings 
banks  amounted  to  $2,335,042,170.  Of  this  amount,  $1,338,757,517  was  invested 
in  fully  guaranteed  United  States  goverrunent  obhgations,  cash,  and  deposits  in 
banks,  all  of  which  are  today  universally  accepted  as  assets  of  maximum  safety  and 
stabihty.  Thus  it  is  apparent  that  at  least  theoretically  57  per  cent  of  all  outstanding 
deposits  could  be  withdrawn  before  it  would  be  necessary  to  sacrifice  or  otherwise 
liquidate  any  other  type  of  savings  bank  investment  to  take  care  of  the  remaining 
$996,284,653  of  deposits.  Even  if  one  recognizes  that  aggregate  statistics  of  this 
sort,  although  mathematically  accurate,  must  not  be  taken  too  literally,  nevertheless 
the  fact  remains  that  in  only  four  of  the  last  sixty-four  years  was  there  any  net 
shrinkage  in  the  aggregate  deposits  of  our  Massachusetts  savings  banks.  In  the 
years  1932, 1933, 1938  and  1941  there  were  shrinkages,  respectively,  of  43^  per  cent, 
2  per  cent,  9/10  of  1  per  cent,  and  9/10,000  of  1  per  cent. 

Applying  this  hne  of  reasoning  still  further  to  include  the  matter  of  reserves 
against  shrinkage  and  loss,  we  encounter  the  following  pertinent  facts  and  figures. 
As  of  the  same  date,  the  combined  guaranty  fund  and  profit  and  loss  accounts  of  the 
savings  banks  aggregated  $227,482,384  or  9.74  per  cent  of  total  deposits,  or,  on  the 
basis  of  securities  at  market  value,  approximately  113^' per  cent. 

Assuming  the  loss  factor  involved  in  the  $1,338,757,517  of  assets  invested  in 
United  States  government  obhgations,  cash,  and  deposits  in  banks  to  be  practically 
neghgible,  we  find  that  should  they  be  used  to  pay  off  a  corresponding  amount  of 
deposits,  the  remaining  deposit  balance  of  $996,284,653  would  still  be  protected 
by  reserves  of  $227,482,384  representing  a  ratio  of  about  23  per  cent. 

It  should  be  particularly  noted  that  the  foregoing  considerations  do  not  take  into 
account  either  the  Central  Fund  liquidity  reserve  of  $3,494,705,  or  the  deposit 
insurance  fund,  both  of  which  are  available  to  supplement  the  resources  of  the 
banks  themselves. 

While  it  would  appear  that  the  present  status  of  our  savings  deposits  is  such  as  to 
justify  a  continuance  of  their  past  safety  record,  nevertheless  I  think  this  would  be 
an  appropriate  time  to  call  in  a  portion  of  the  additional  assessment  permitted  by 
statute,  for  it  could  be  done  easily  now  when  there  is  no  emergency  and  the  banks 
have  ample  cash  resources.  The  present  liquid  assets  will  some  day  be  less  liquid 
and  there  are  post  war  uncertainties  to  be  faced,  and  the  historic  attitude  of  our 
savings  banks  has  been  to  build  supersafety  under  all  circumstances,  but  there  does 
not  seem  to  be  any  present  advantage  to  be  gained  by  abandoning  the  state  deposit 
insurance  fund  and  transferring  to  the  FDIC  at  an  increase  in  annual  premium  cost 
of  approximately  33.3  per  cent. 

Shake  Insurance  Fund 

The  reasons  justifying  the  retention  of  our  Share  Insurance  Fund  for  co-operative 
banks  seem  even  more  compelling  though  less  easily  expressed.  The  safety  record 
of  our  co-operative  banks  during  their  two  thirds  of  a  century  of  operation  has  been 
every  bit  as  impressive  as  that  of  our  savings  banks.  Just  as  in  the  case  of  the  savings 
banks,  the  safety  record  of  the  co-operative  banks  has  been  the  result  of  the  safety 
factors  inherent  in  the  economic  background  of  this  area;  the  limitations  on  the 
issuance  of  co-operative  bank  charters;  the  cooperation  of  the  various  banks  which 
are  united  for  mutual  strength  but  subdivided  into  nearly  two  hundred  watertight 
safety  compartments;  strict  limitation  on  the  size  of  each  individual's  investment; 
even  stricter  hmitation  on  the  investing  powers  of  the  banks;  and  even  greater 
frugaUty  of  operation. 

Their  only  alternative  would  be  to  abandon  their  state  system  and  seek  coverage 
under  the  FSLIC  and,  in  that  event,  they  would  be  thrown  into  a  national  pool 
of  building  and  loan  associations  many  of  which  have  past  safety  records  far 
inferior  to  their  own.  They  would  be  merged  with  other  institutions  having  a 
considerable  variety  of  structural  types  and  operating  policies,  some  of  which  are 
strikingly  less  conservative  than  their  own.  They  would  have  to  abandon  the 
principle  of  universal  insurance  of  every  share  in  every  bank  to  its  full  value,  and 
substitute  an  insurance  limited  in  amount,  payable  only  partly  in  cash,  and  available 
only  to  certain  banks.  While  there  is  a  statutory  provision  for  delay  in  the  payment 
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of  the  state  insurance,  it  must  be  paid  in  cash  and  in  full.  Instead  of  being  subject 
to  control  by  their  own  elected  representatives  and  the  state  supervisory  depart- 
ment, they  would  subject  themselves  to  the  control  of  Washington.  Abandoning  a 
system  of  share  insurance  which  has  been  created  by  the  co-operative  banks  of 
this  state  without  one  penny  of  public  subsidy,  they  would  join  a  system  about 
ninety  per  cent  of  whose  present  assets  have  come  from  the  federal  government  and 
are  perhaps  subject  to  recall  by  that  government,  in  which  event  the  banks  would 
probably  be  called  upon  to  create  their  own  insurance  just  as  our  own  banks  have 
already  done. 

The  state  Share  Insurance  Fund  has  made  payments  during  its  nine  years  of 
operation  of  $2,512,381.26,  and  a  careful  analysis,  bank  by  bank,  indicates  that  no 
further  demands  are  likely  to  be  made  upon  the  Fund  unless  or  until  there  may  be 
another  depression.  Some  portion  of  that  amount  will  be  repaid  to  the  Fund,  but, 
assuming  the  above  figure  to  be  the  net  cost  of  insuring  an  average  of  some  three 
hundred  and  seventy-five  millions  of  share  liabiUties,  that  amounts  to  two  thirds 
of  one  per  cent  in  nine  years  or  two  twenty-sevenths  of  one  per  cent  per  year,  which, 
even  through  the  worst  decade  ever  known  in  the  history  of  co-operative  banks  or 
building  and  loan  institutions,  is  less  than  the  premium  cost  of  the  insurance,  which 
is  one  twelfth  of  one  per  cent  a  year.  The  present  premium  cost  of  the  federal 
insurance  is  fifty  per  cent  higher  than  that. 

As  of  the  close  of  October  1943  the  reserves  of  all  of  the  co-operative  banks, 
$28,681,313,  were  more  than  eleven  times  the  net  aggregate  amount  of  all  the 
demands  that  have  been  made  upon  the  Share  Insurance  Fund  during  its  entire 
existence.  Again  speaking  in  aggregates,  that  would  mean  that  eleven  times  the 
losses  sustained  during  the  past  two  thirds  of  a  century  could  be  met  before  calling 
upon  the  Insurance  Fund  for  a  single  dollar. 

As  of  the  same  date  the  hquid  assets  of  the  co-operative  banks,  measured  by  their 
aggregate  holdings  of  cash  items,  and  government  obligations,  and  public  funds, 
totalled  $71,118,797  or  17.2  per  cent  of  their  total  assets.  Thus,  they  have  a  vast 
reservoir  of  liquid  assets  that  could  be  called  upon  to  meet  withdrawals  before 
having  to  rely  upon  any  mortgages  or  nonliquid  assets.  In  that  connection  it  is 
comforting  to  note  that  the  aggregate  of  all  notes  payable  by  all  of  the  co-operative 
banks  was  only  thirteen  one  hundredths  of  one  per  cent  of  their  total  share  lia- 
bilities. Our  co-operative  banks  offer  extraordinary  safety  for  long  term  investment 
of  funds  at  relatively  high  dividend  rates.  By  the  same  token,  they  constitute  what 
is  undoubtedly  the  country's  minimum  of  risk  to  a  share  insurance  fund. 

Notwithstanding  all  of  these  facts,  but  having  in  mind  the  traditional  New 
England  passion  for  safety,  and  after  extensive  inquiry  had  convinced  me  that  the 
co-operative  bankers  were  in  substantially  unanimous  accord,  I  recently  exercised 
the  discretion  vested  in  the  commissioner  by  Chapter  244  of  the  Acts  of  1938  and 
called  for  a  special  assessment  of  one  fifth  of  one  per  cent  of  outstanding  share 
liabilities.  If  the  remaining  four  permissible  annual  calls  are  made,  the  Share 
Insurance  Fund,  with  its  regular  annual  payments,  should  presently  reach  the 
statutory  maximum,  after  which  there  will  be  no  further  insurance  expense  to  our 
co-operative  banks. 

Asset  Valuation — ^Analysis  of  Potential  Risk 
Reassuring  as  deposit  and  share  insurance  may  be,  nevertheless,  the  first  line  of 
defense,  the  greatest  assurance  of  safety,  lies  in  the  inherent  strength  of  each  indi- 
vidual bank.  It  is  therefore  most  encouraging  that  such  progress  is  being  made  in 
devising  methods  and  formulae  for  analyzing  the  assets  of  a  bank  to  determine  their 
value  and  their  potential  risk. 

During  the  past  year  the  very  able  and  industrious  Research  Committee  of  the 
Savings  Banks  Association  of  Massachusetts  reported  on  their  study  of  asset 
valuation  by  savings  banks.  The  report  is  in  three  parts.  Part  I  contains  several  very 
sound  suggestions  as  to  certain  banking  practices.  Part  II  contains  suggested 
formulae  for  ascertaining  the  sound,  going-concern  value  of  a  savings  bank  as  of 
any  given  date.  This  does  not  purport  to  disclose  probable  liquidating  values  on 
the  one  hand,  or  unduly  optimistic  hopes  on  the  other.  Part  III  recognizes  that  no 
formula  can  disclose  the  risk  of  possible  future  losses  but  it  also  recognizes  the  great 
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value  of  any  study  which  can  point  out  the  weak  points  in  a  bank  and  even  roughly 
approximate  the  extent  of  potential,  future  losses.  Starting,  therefore,  with  the 
asset  valuation  formula  described  in  Part  II,  the  report  suggests  certain  additional 
formulae  by  which  the  potential  risks  may  be  estimated. 

The  entire  report  is  of  genuinely  constructive  value  and  should  be  of  real  assist- 
ance to  any  bank  which  desires  to  analyze  its  own  condition.  It  is  not  offered  as  an 
exhaustive  or  infallible  guide  nor  as  one  which  must  be  slavishly  followed  but  it 
deserves  careful  study  and  appropriate  usage  by  every  savings  banker. 

The  analysis  of  mortgage  loans  just  completed  shows  encouraging  improvement 
over  the  corresponding  analysis  made  for  the  first  time  last  year.  The  appraisal 
values  show  evidences  of  being  more  realistic  and  there  is  a  shrinkage  in  the  amount 
of  arrears  and  an  improvement  in  the  matter  of  amortization  and  reserves.  Tre- 
mendous improvement  has  been  made  in  recent  years  with  respect  to  the  disposal 
of  foreclosed  real  estate  and  the  next  major  effort  should  be  to  continue  to  improve 
the  quality  of  the  outstanding  mortgages.  Much  remains  to  be  done  and  caution 
will  be  needed  when  the  new  opportunities  for  investment  arise  in  the  postwar  era. 

It  has  become  increasingly  clear  that  attention  should  be  paid  to  checking  the 
appraisals  of  real  estate  made  by  boards  of  investment.  It  may  well  be  that  the 
mortgage  bureau  maintained  by  some  of  the  banks  in  the  Boston  area  should  be 
expanded  to  include  an  appraisal  service  which  can  in  some  way  make  more  availa- 
ble the  fund  of  data  which  it  has  at  hand.  Such  a  service  should  supplement  the 
work  of  the  boards  of  investment  and  could  be  very  helpful  to  them  in  arriving  at 
their  valuations.  Similar  mortgage  bureaus  might  be  helpful  in  other  areas. 

Another  thing  deserving  of  immediate  attention  is  the  matter  of  the  trust  or 
management  arrangements  established  by  some  of  the  banks  to  handle  their 
distressed  properties.  Without  stressing  the  incompetence  and  even  dishonesty 
which  have  characterized  a  few  of  these  management  services,  and  assuming  both 
integrity  and  competence,  it  still  is  high  time  that  the  banks  should  face  and  absorb 
such  losses  as  these  arrangements  may  be  conceaUng. 

War  Damage  Insueance 

The  question  of  war  damage  insurance  coverage  has  been  one  of  the  most  aggra- 
vating of  the  minor  problems  which  have  arisen  out  of  the  war  situation.  It  has 
seemed  to  me  that  the  executives  of  each  bank,  standing  in  the  position  of  trustees, 
had  no  right  to  gamble  as  to  the  likelihood  of  such  damage  and  they  have,  accord- 
ingly, been  urged  to  keep  their  own  property  insured  and  to  insist  on  coverage  of 
properties  on  which  they  had  mortgages. 

Recent  reports  from  aU  of  our  savings  banks  showed  that  94.75  per  cent  of  the 
number  of  properties  mortgaged,  and  97.11  per  cent  of  the  aggregate  amount  of  the 
mortgages  were  thus  insured.  It  was  likewise  reported  that  90.87  per  cent  of  the 
number  and  97.35  per  cent  of  the  total  value  of  the  properties  held  by  the  banks 
were  protected  by  war  damage  insurance.  This  large  coverage  and  general  acquies- 
cence in  the  necessity  of  obtaining  this  protection  by  and  for  the  banks  substantially 
offsets  the  difference  in  opinion  evidenced  by  the  very  few  banks  which  obtained 
less  than  75  per  cent  coverage.  The  coverage  in  the  co-operative  banks  was  not 
quite  so  complete  as  in  the  case  of  the  savings  banks. 

As  the  likelihood  of  damage  seemed  to  diminish,  there  was  increasing  dissatis- 
faction with  the  expense  involved  in  carrying  this  insurance,  so,  on  February  8, 1944, 
after  a  general  conference  of  the  executives  of  this  department,  I  reached  the  con- 
clusion that  the  time  had  come  when  the  department  was  justified  in  leaving  to  the 
sound  discretion  of  each  individual  bank  the  formulation  of  its  own  policy  with 
respect  to  insistence  on  this  form  of  insurance,  especially  in  view  of  the  possibihty 
that  Congress  may  provide  protection  against  the  war  risk  at  public  expense. 

Custody  of  Savings  Bank  Securities 

One  of  the  most  perplexing  problems  I  have  encountered  has  to  do  with  the  safe- 
keeping of  savings  hank  securities.  It  is  perplexing  because  superficially  it  seems  so 
simple  and  trivial,  but  lurking  throughout  the  entire  problem  is  a  haunting  appre- 
hension lest  there  be  involved  some  potentially  grave  threat  to  the  savings  banks. 
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At  the  beginning  of  the  century  the  savings  banks  had  an  aggregate  of  thirty 
per  cent  of  their  total  resources  in  securities.  As  of  the  end  of  1943,  this  ratio  had 
increased  to  sixty  per  cent,  and  the  trend  bids  fair  to  continue  in  the  same  direction 
for  the  immediate  present.  This  raises  acutely  the  question  of  the  mechanics  of  the 
custody  of  intangible  property  aggregating  more  than  a  bilUon  and  a  half  dollars 
and  constituting  three  out  of  every  five  dollars  of  thrift  savings  in  the  state.  Apace 
with  these  changes  there  have  developed  new  facihties  for  centraUzed  handUng  of 
such  property,  and  a  new  attitude  is  beginning  to  be  evidenced  as  to  the  proper 
responsibility  of  the  officers  of  a  bank  with  respect  thereto . 

General  Laws,  Chapter  167,  section  6,  imposes  upon  the  commissioner  the  re- 
sponsibility for  prescribing  "the  manner  of  safeguarding  the  money  and  securities" 
of  a  bank.  Consistently  with  its  traditional  attitude,  the  department  has  continued 
to  frown  upon  the  wholesale  transfer  of  the  physical  possession  of  such  property 
outside  the  immediate  control  of  the  savings  bank  and  into  the  control  of  some 
large  commercial  bank,  generally  in  the  city  of  Boston.  With  increasing  vigor 
however,  certain  savings  banks,  some  of  which  are  remote  from  Boston,  have  beeri 
urging  that  the  department's  attitude  should  recognize  the  changed  conditions  which 
have  come  to  prevail  through  the  years.  Thus,  it  is  suggested  that,  in  practice, 
virtually  all  securities  owned  in  Massachusetts  are  bought  and  sold  in  Boston,  with 
the  result  that  every  time  a  bank  changes  an  investment  the  security  representing 
such  change  must  be  physically  present  in  Boston.  It  is  represented  that  it  is 
cheaper,  quicker,  and  easier  to  keep  such  securities  in  Boston  and  that  time  is 
frequently  important  in  the  completion  of  a  particular  transaction.  To  ship  secur- 
ities across  the  state,  either  when  purchased  or  when  sold,  is  expensive  and  takes 
time.  It  is  further  urged  that  many  or  all  of  the  commercial  banks  in  Boston  offer 
without  charge,  to  act  not  only  as  custodian  of  such  securities  but  also  to  furnish 
free  service  for  the  cutting  of  coupons  as  they  mature,  and  attending  to  deliveries 
and  other  details  incident  to  changes  in  investments. 

General  Laws,  Chapter  167,  section  2,  and  Chapter  168,  section  17,  impose  upon 
the  commissioner  and  upon  the  bank's  own  auditor  the  expUcit  duty  of  examining 
and,  in  the  case  of  the  auditor,  of  auditing,  the  securities.  The  department  has  not 
objected  to  the  keeping  of  securities  in  safe  deposit  boxes  in  some  commercial  bank 
vault  rented  by  and  under  the  control  of  the  savings  bank,  even  though  dual  control 
access  may  also  be  given  to  officers  of  the  commercial  bank  acting  in  conjunction 
with  some  officer  of  the  savings  bank.  This  involves  some  expense  but  does  permit 
of  the  change  or  servicing  of  securities  without  requiring  two  officers  of  the  savings 
bank  to  travel  across  the  state  for  that  purpose. 

The  difficulty  seems  to  arise  only  in  the  case  of  the  safekeeping  or  custodian 
accounts  wherein  the  savings  bank  entrusts  its  securities  to  the  custody  of  the 
commercial  bank  for  safekeeping,  cutting  of  coupons,  sales  or  other  servicing.  It 
does  not  seem  to  be  a  healthy  condition  to  have  a  savings  bank  accept  gratuitously 
a  custodian  or  safekeeping  service  which  can  be  performed  only  at  considerable 
expense  by  the  commercial  banks.  This  might  put  the  savings  bank  under  an 
impHed  obligation  of  some  sort  and,  further,  if  there  were  any  claim  against  the 
commercial  bank,  that  claim  might  be  weakened  on  the  ground  that  it  was  an 
unpaid  volunteer.  It  would  seem,  therefore,  that  any  such  arrangement  ought  to  be 
most  carefully  drawn  to  protect  the  rights  of  the  savings  banks  under  all  circum- 
stances, and  that  at  least  a  nominal  compensation  should  be  paid  to  the  bank  which 
acts  as  custodian.  In  addition,  it  seems  essential  that  there  should  be  adequate 
insurance  coverage  running  to  the  savings  bank  as  distinguished  from,  or  in  addition 
to,  any  insurance  which  the  custodian  bank  may  have.  Otherwise,  in  every  case  the 
custodian  bank  would  presumably  have  first  claim  on  any  insurance  taken  out  by 
it,  and  in  case  of  loss  the  various  savings  banks  would  have  to  compete  for  their 
proportionate  part  of  any  balance  to  which  the  custodian  bank  did  not  have  a  prior 
claim.  While  no  really  satisfactory  insurance  pohcy  seems  to  be  now  available  at 
reasonable  rates,  I  have  discussed  the  matter  with  insurance  representatives  suffi- 
ciently to  believe  that  if  the  banks  should  work  out  one  or  more  standard  patterns 
for  custody  or  safekeeping  in  place  of  the  almost  complete  lack  of  uniformity  now 
prevaiUng,  and  should  together  insist  on  more  reasonable  rates,  they  would  be 
forthcoming.  Even  under  present  conditions,  added  safety  can  be  had  by  dividing 


xviii  P.D.  8,  Part  IV. 

the  securities  among  different  banks  with  a  single  pohcy  covering  all,  but  limited 
to  the  maximum  amount  likely  to  be  kept  in  any  one  of  them. 

Heretofore  the  department  has  taken  the  position  that  ordinary  convenience 
might  require  some  securities — such  as  those  about  to  mature  or  to  be  disposed  of — 
to  be  kept  in  the  hands  of  a  custodian,  and  has  felt  that  a  hmit  of  twenty-five  per  cent 
should  be  ample  for  that  purpose.  More  recently,  the  department  has  not  attempted 
to  fix  any  uniform  maximum  figure  for  custodian  accounts  but  has  reserved  the 
right  to  criticize  any  bank  which  appeared  to  indulge  in  too  great  investment  activity 
or  which  seemed  needlessly  or  excessively  to  engage  in  delegating  its  control  to 
custodians.  However,  in  every  instance  in  which  a  custodian  or  safekeeping  arrange- 
ment is  desired  by  a  savings  bank  it  seems  necessary  (1)  that  the  bank's  own 
by-laws  should  permit  such  an  arrangement,  and  (2)  that  the  board  of  trustees 
should  record  a  formal  vote  setting  forth  its  wishes  and  instructions  to  the  executive 
officers  of  the  bank,  and  any  directions  or  restrictions  relative  thereto,  and  fixing 
the  kind  and  amount  of  insurance  coverage  which  the  board,  after  due  deliberation, 
considers  to  be  adequate  for  the  protection  of  the  bank.  It  ought  also  to  appear 
of  record  that  counsel  for  the  savings  bank  has  certified  that  in  his  opinion  the 
custodian  or  safekeeping  arrangement  adequately  protects  the  interests  of  such  bank. 
It  is  believed  that  trustees  will  be  cautious  about  authorizing  such  arrangements 
unless  convinced  that  their  own  vault  accommodations  are  unsafe  or  inadequate. 
The  entire  procedure  herein  outhned  is  admittedly  tentative  and  is  therefore 
subject  to  such  revocation  or  modification  as  further  experience  may  show  to  be 
desirable.  The  matter  of  devising  suitable  standard  procedures  and  of  obtaining 
more  reasonable  rates  for  insurance  coverage  merits  further  study  by  the  interested 
parties. 

Insukance  on  Government  Bonds 
Because  of  the  increasing  volume  of  govermnent  bonds  held  by  the  banks  it  is 
important  to  reaUze  the  extreme  difficulty  of  recovery  in  case  of  their  loss  and  the 
corresponding  need  for  adequate  insurance.  The  following  statement  by  the  research 
department  of  a  nationally  known  surety  company  is  beheved  to  be  an  accurate 
summary  of  existing  federal  statutes  and  regulations. 

"United  States  coupon  war  bonds  which  are  destroyed,  mutilated,  defaced, 
lost  or  stolen,  cannot  be  duphcated.  Rather,  it  appears  that  the  owner  can 
obtain  no  relief  until  the  bonds  have  matured  ot  have  become  redeemable 
pursuant  to  a  caU  for  redemption.  The  maturity  date  might  be  as  much  as 
twenty  years  from  the  time  of  loss,  destruction  or  mutilation.  At  that  time 
the  owner  may  obtain  payment  upon  complying  with  certain  requirements 
which  include  proof  satisfactory  to  the  Secretary  of  the  Treasury  and,  in  some 
cases,  the  fifing  of  a  bond  of  indemnity.  Payment  is  also  subject  to  such  rules 
and  regulations  as  the  Secretary  of  the  Treasury  may  deem  necessary." 

"It  is  also  to  be  noted  that,  pursuant  to  the  statute,  no  payment  shall  be 
made  on  account  of  interest  coupons  claimed  to  have  been  attached  to  such 
original  security  unless  the  Secretary  is  satisfied  that  such  coupons  have  not 
been  paid,  and  are  in  fact  destroyed  or  can  never  become  the  basis  of  a  vafid 
claim  against  the  United  States." 

"Since  coupon  bonds  or  notes  are  payable  to  bearer  and  title  to  them  may 
pass  without  defivery,  without  endorsement  and  without  notice  to  the  Treasury 
Department,  no  record  of  the  ownership  of  such  securities  is  maintained  by  the 
Treasury  Department  and  no  'stoppages'  are  entered  against  such  securities 
reported  lost  or  stolen." 

"Prompt  reimbursement  for  lost,  stolen  or  destroyed  coupon  war  bonds,  as  to 
both  principal  and  interest,  can  only  be  obtained  through  adequate  insurance." 

It  may  be  that  the  practice  of  gratuitous  safekeeping  of  bonds  for  the  bank's 
customers  should  be  restudied  in  the  light  of  the  possible  complications  which 
could  arise  out  of  such  a  practice. 

Savings  Banks  Employees  Retirement  Association 
Chapter  249  of  the  Acts  of  1943  provided  that  fifteen  or  more  savings  banks  could 
form  an  association  for  the  purpose  of  providing  pensions  for  eligible  employees  of 
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participating  banks  who  retire  on  account  of  age  or  disability.  The  by-laws  were 
approved  on  December  15, 1943,  and  on  February  3, 1944,  the  official  representatives 
of  thirty-one  banks  and  of  the  Savings  Bank  Life  Insurance  Council  met  to  elect 
officers,  and  complete  the  organization  of  the  Association. 

The  Association  is  to  be  managed  by  not  more  than  twelve  trustees,  one  being 
elected  from  each  of  twelve  specified  geographical  areas  in  which  one  or  more 
participating  banks  are  located.  The  Association  does  not  itseK  write  any  annuities 
or  pensions.  Instead,  it  acts  as  trustee  of  the  funds  contributed  by  the  member 
employees  and  by  the  member  banks  and,  as  each  employee  retires,  the  Association 
uses  whatever  funds  are  then  standing  to  his  credit  to  purchase  an  annuity  for  him 
on  the  most  favorable  terms  then  available  either  from  a  fife  insurance  company  or 
from  savings-insurance  banks  authorized  to  do  business  in  Massachusetts.  The  size 
of  the  annuity  will  thus  depend  upon  the  employee's  age  at  retirement,  the  kind  of 
armuity  selected,  the  premium  rates  prevaihng  at  the  time,  and  the  amount  of  funds 
accumulated  by  and  for  the  particular  employee  up  to  the  time  of  his  retirement. 
As  an  alternative,  the  employee  may  elect  to  leave  his  accumulated  sum  with  the 
Association  and  withdraw  it,  with  interest,  in  one  hundred  twenty  or  more  nionthly 
installments. 

The  plan  falls  into  two  parts  relating,  respectively,  to  "future  service"  performed 
after  the  bank,  or  the  individual  employee,  joins  the  system,  and  to  "past  services" 
rendered  before  the  bank  joins.  These  two  parts  will  be  referred  to  in  that  order. 

As  to  future  service,  it  is  optional  for  each  savings  bank  to  decide  whether,  or  to 
what  extent,  it  shall  participate  and  so  long  as  it  does  so  it  cannot  discriminate  as 
between  its  various  employees.  All  those  who  are  employees  at  the  time  the  bank 
joins  the  system  may  elect  whether  to  participate  or  not,  but  those  who  thereafter 
become  employees  must,  on  attainment  of  age  thirty  and  six  months'  service,  par- 
ticipate as  a  condition  of  their  employment,  and  they  may  elect  to  participate  sooner 
than  that.  However,  every  employee,  whether  old  or  new,  can  decide  for  himseK 
the  degree  to  which  he  will  participate  except  that  it  cannot  be  less  than  one  per  cent 
of  his  salary.  Regardless  of  the  amount  the  employee  chooses  to  contribute,  the 
bank  may  decide  how  much  it  will  contribute  except  that  it  cannot  contribute  more 
than  the  employee  does  nor  more  than  five  per  cent  of  the  employee's  salary.  The 
general  expectation  is  that  within  those  limits  the  bank  will  match  the  employee's 
contributions  dollar  for  dollar  but  that  is  not  compulsory.  There  is  no  ceiling  on  the 
amount  of  contributions  an  employee  may  make  on  his  own  account.  If  an  employee 
leaves  the  bank's  service  before  he  had  completed  ten  years  of  membership  in  the 
Association,  all  contributions  made  by  the  bank  are  returned  to  it.  If  an  employee 
ceases  his  employment  after  ten  years,  the  bank's  contributions  remain  to  the  credit 
of  the  employee  so  long  as  he  leaves  his  own  contributions  with  the  Association,  but 
if  or  whenever  he  withdraws  his  own  contributions,  then  the  bank  regains  its  con- 
tributions. Provision  is  made  for  transfer  of  employment  from  one  savings  bank  to 
another,  whether  participating  or  not;  for  leave  of  absence  on  account  of  military 
service;  for  death  benefits  prior  to  actual  retirement;  for  certain  latitude  as  to  the 
kind  of  annuity  selected;  for  disabihty  before  actual  retirement;  and  for  a  variety  of 
other  relevant  situations.  The  retirement  age  normally  contemplated  is  sixty-five, 
but  this  is  subject  to  appropriate  flexibility.  The  maximum  permissible  pension 
which  can  be  created  by  the  bank's  contributions  is  $2,500,  or  one  half  the  average 
salary  of  the  employee  for  the  five  years  preceding  retirement,  whichever  is  smaller. 
It  is  beheved  that  if  the  bank  and  the  employee  make  the  maximum  contribution, 
the  resulting  pension,  plus  social  security  benefits,  wiU  usually  amount  to  about 
one  haK  the  regular  salary  at  the  time  of  retirement. 

Quite  a  different  situation  arises  with  respect  to  recognition  for  past  services 
performed  by  those  who  are  already  employees  at  the  time  the  bank  becomes  a 
participating  member.  Whether  the  bank  shall  recognize  such  service  is  wholly 
optional  with  the  bank.  The  employee  has  contributed  and  will  contribute  nothing 
toward  the  cost  of  past  service  benefits,  so  the  bank  is  entirely  free  to  decide  how 
much,  if  anything,  it  will  contribute  and  it  need  not  treat  all  its  employees  uniformly. 
However,  the  bank  cannot  exceed  certain  reasonable  hmits.  Those  limits  are  pre- 
mised on  an  actuarial  estimate  of  the  cost  of  producing  a  specified  annual  return 
if  the  employee  is  to  be  retired  at  age  sixty-five,  or  such  later  age  as  the  bank  may 
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determine.  The  maxiniiim  future  income  which  can  thus  be  provided  is  computed 
by  finding  the  employee's  average  salary  for  the  preceding  five  years,  then  multi- 
plying one  per  cent  of  that  amount  by  the  number  of  years  the  employee  has  been 
continuously  employed  by  that  bank,  since  age  thirty,  up  to  but  not  exceeding  a 
maximum  of  thirty-five  years.  However,  the  total  contributions  made  by  the  bank 
for  past  and  future  service  combined  shall  not  exceed  the  contributions  required  to 
provide  a  life  annuity  of  $2,500,  or  one  half  the  average  salary  of  the  employee  for 
five  years  preceding  the  date  of  retirement,  whichever  is  less.  Since  these  cannot  be 
accurately  computed  in  advance,  any  excess  contributions  made  by  the  bank  are 
returned  to  it.  Also,  since  the  employee  contributes  nothing  on  account  of  past 
service,  aU  funds  contributed  by  the  bank  are  returned  to  the  bank  if  the  employee 
dies  or  leaves  the  bank's  employ  or  for  any  other  reason  does  not  retire  while  actually 
in  the  bank's  service. 

In  determining  whether,  or  to  what  extent,  a  bank  should  participate  the  primary, 
if  not  the  only,  decisive  consideration  must  always  oe  the  welfare  of  the  depositors. 
A  bank  should  participate  only  if,  and  to  the  extent  that,  its  participation  will 
benefit  the  depositors.  Such  benefit  would  normally  flow  from  ability  to  command 
and  retain  a  better  quahty  of  employees;  or  from  greater  employee  incentive, 
loyalty  or  ease  of  mind;  or  from  the  possibihty  of  retiring  employees  when  their 
service  begins  to  deteriorate  rather  than  feehng  compelled  to  retain  them  because 
of  possible  adverse  pubhc  relations  that  might  follow  what  would  otherwise  be 
considered  heartless  dismissal. 

Changing  Banking 

The  earlier  discussion  of  the  development  of  our  three  major  types  of  banking 
would  be  inaccurate  if  it  should  leave  the  impression  that  they  are  rigid  and  static. 
Quite  the  contrary  is  true.  The  commercial  banks  have  entered  the  thrift  field  with 
savings  departments,  the  savings  banks  have  adopted  the  co-operative  bank  mort- 
gage practices,  co-operative  banks  are  adopting  an  approach  to  the  savings  bank 
iorm  of  mortgage,  the  matured  and  paid  up  co-operative  bank  shares  somewhat 
resemble  savings  banking,  and  the  savings  and  co-operative  banks  are  picking  up 
some  of  the  check  issuing  business  which  conmiercial  banks  formerly  had  exclusively 
and  from  part  of  which  they  seem  to  be  voluntarily  retreating.  These  changes  are 
largely  procedural  and  may  be  viewed  with  mixed  emotions  for,  out  of  them,  there 
may  be  developing  a  more  useful  mechanism  for  financial  dealings  but  also  there 
may  be  a  tendency  to  blur  the  structural  safeguards  necessary  for  the  protection 
of  each  distinctive  type  of  institution.  At  my  suggestion,  leaders  in  the  savings  and 
co-operative  bank  fields  have  been  making  joint  studies  of  their  mutual  problems 
arising  out  of  these  trends  and  out  of  competition  offered  by  federal  associations. 
Some  legislative  proposals  may  result  from  these  joint  studies. 

In  the  commercial  banking  field  there  is  an  increasingly  prevalent  change  in  the 
basic  philosophy  whereby  the  banks  tend  to  take  the  position  that  the  cost  of 
every  service  rendered  should  be  repaid  in  full,  with  a  profit,  by  the  patrons  of  the 
bank.  At  the  same  time  there  is  an  increasing  tendency  to  look  to  the  government 
for  guarantees  and  insurance  against  risks  and  losses.  Is  there  not  a  grave  danger 
that  the  public  will  conclude  that  if  in  any  event  it  must  pay  all  the  expenses  of 
banking,  and  must  assume  a  large  part  of  the  risk  of  banking,  it  might  as  well  take 
over  the  banks  completely  and  enjoy  the  profits  of  banking?  It  will  do  no  good 
for  the  banks  to  decry  federal  invasion  of  the  field  of  private  banking  and  the 
destruction  of  private  enterprise  if  at  the  same  time  they  invite  that  invasion  and 
voluntarily  abandon  the  very  essence  of  private  enterprise.  Since  I  have  rather 
pointedly  taken  this  matter  up  with  the  banks  themselves  there  is  perhaps  no  need 
for  extended  comment  in  this  report,  but  it  seems  to  me,  as  it  does  to  a  good  many 
of  the  bankers  themselves,  that  this  basic  change  in  philosophy  is  fraught  with 
danger  to  the  banks  and  disadvantage  to  the  public. 

Small  Loans — Interest  Rates 
The  statute  imposes  upon  the  commissioner  of  banks  the  responsibility  of  fixing 
the  maximum  rates  permissible  for  loans  of  $300  or  less.  In  an  attempt  to  discharge 
that  responsibility  I  have  studied  the  standard  books  on  rate  making  in  this  field, 
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have  corresponded  with  commissioners  in  other  states,  and  have  conferred  with 
most  of  the  local  and  some  national  leaders  in  the  small  loan  business.  As  a  result, 
two  conclusions  seem  inescapable.  First,  at  a  time  when  money  as  a  commodity 
commands  the  lowest  price  in  history  the  benefits  of  lower  interest  rates  should  not 
be  denied  to  necessitous  borrowers  in  this  state.  Second,  the  entire  loaning  industry 
is  so  unsettled  at  the  present  time  that  it  would  be  unwise  to  attempt  a  revision 
of  the  rate  schedule  now  lest  more  harm  than  benefit  result  to  the  borrowers. 
Competition  from  many  sources  is  tending  to  reduce  the  rates,  and  the  volume  of 
small  loans  is  continuing  to  decline  at  a  rapid  rate. 

If,  even  with  the  best  of  intentions,  the  rates  should  be  fixed  too  low,  the  lenders 
could  not  afford  to  make  loans  of  the  smaller  sizes  and  some  of  the  less  profitable 
loaning  offices  might  discontinue  operations  entirely.  This  latter  result  might  be 
beneficial,  for  we  probably  have  a  larger  number  of  licensees  than  is  economically 
desirable  and,  if  the  available  loans  were  divided  among  fewer  lenders,  the  lending 
costs  would  probably  be  reduced.  On  the  other  hand,  if  no  licensee  were  doing 
business  in  a  given  community,  or  if  there  were  only  one  lender  in  a  community,  and 
therefore  no  competition,  the  borrowers  in  that  area  might  be  left  to  the  mercy  of 
black  market,  unlicensed  and  unregulated  lenders. 

Eleven  states  have  rates  that  are  lower  than  ours  and  three  others  have  rates 
which  are  lower  as  to  certain  types  of  loans.  In  several  of  these  states  supervision 
is  of  recent  origin  and  relatively  superficial,  but  in  two  of  them,  New  York  and 
New  Jersey,  conditions  are  comparable  to  those  in  Massachusetts,  and  their  super- 
vision is  of  long  standing  and  of  excellent  quality.  The  rates  in  all  the  rest  of  the 
country  are  as  high  or  higher  than  are  ours. 

I  have  considerable  doubt  whether  the  commonly  accepted  bases  for  rate  making 
are  the  best  available  and  beheve  the  entire  subject  should  be  studied,  especially 
in  relation  to  the  cost  experiences  of  commercial  banks,  Morris  Plan  banks,  credit 
unions,  and  other  agencies  that  deal  in,  or  verge  upon,  the  small  loan  field.  The 
ultimate  test  of  any  rates  should  be  the  public  welfare.  It  is  a  subject  which  lends 
itself  peculiarly  to  the  demagogic  approach,  but  the  whole  subject  is  so  interwoven 
with  human  suffering  and  need  that  any  legislative  or  regulatory  study  should  have 
the  courage  to  seek  only  the  public  welfare  even  at  the  expense  of  seeming  to  favor 
the  lender  as  against  the  borrower. 

Complaints  against  licensed  lenders  reaching  this  office  have  been  practically 
non-existent  and,  during  the  past  license  year,  not  a  single  foreclosure  on  household 
furniture  was  reported.  In  general,  the  tendency  of  the  business  to  get  into  the 
hands  of  the  chain  companies  has  had  a  stabilizing  and  wholesome  effect  but,  un- 
fortunately, the  chains  appear  to  be  more  reluctant  to  make  really  small  loans 
or  to  enter  the  smaller  communities  than  is  the  case  with  the  independent  licensees. 

The  lowering  of  rates,  if  found  advisable,  should  be  accomplished  as  early  as 
possible  after  the  present  abnormal  tendencies  have  stabihzed  enough  to  measure 
their  effects  so  that  our  people  may  have  every  reasonable  and  proper  advantage  in 
meeting  the  hardships  of  the  post  war  period. 

The  post  war  situation  will  undoubtedly  see  a  very  substantial  expansion  of  the 
entire  field  of  consumer  credit,  small  loans  and  related  subjects — just  as  has  already 
been  the  case  in  some  other  parts  of  the  country — and  will  require  a  strengthening 
and  expansion  of  our  state  supervision  and,  to  that  end,  I  recoromend  that  the 
Division  of  Banks  and  Loan  Agencies  be  merged  into  and  made  a  part  of  the 
Department  of  Banking  and  Insurance,  with  a  single  budget,  and  with  an  oppor- 
tunity to  utilize  as  a  single  unit  the  facilities  and  personnel  now  partially  dupUcated 
by  the  present  somewhat  anomalous  administrative  arrangement. 

The  usual  factual  data  relating  to  the  small  loan  business  will  be  found  in  Public 
Document  No.  95. 

Geneeal  Legislation  Enacted 

Chapter  30.    Verification  of  bank  books  during  the  war  emergency  period. 

Chapter  57.  Judicial  foreclosures  of  mortgages  upon  real  estate  or  repossession 
of  personal  property  in  which  soldiers  or  sailors  may  be  interested. 

Cela-PTBR  122.  Termination  of  the  Division  of  Liquidations  and  disposition  of 
certain  assets  in  the  possession  of  the  Director  of  Liquidations. 
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Chapter  126.  Extension  of  the  period  in  which  insured  F.H.A.  loans  may  be 
made. 

Chapter  315.    Fixing  the  salary  of  the  Commissioner  of  Banks. 
Chapter  339.    Correcting  certain  statutory  references  to  the  Federal  Housing 
Administrator. 

Chapter  378.  Requiring  employers  paying  by  check  to  provide  facilities  for 
cashing  wage  checks  without  charge  to  the  employee. 

Chapter  412.  Temporarily  exempting  from  taxation  residences  of  soldiers, 
sailors,  or  their  spouses,  owned  by  them. 

Chapters  30, 126, 315  and  339  were  based  upon  reconmiendations  for  legislation 
made  by  the  department.  (See  House  No.  6,  1943)  The  recommendation  that  a 
banking  board  be  created  was  reported  "Next  General  Court  at  the  request  of  the 
petitioner,"  because  of  the  department's  desire  to  restrict  legislative  matters,  so  far 
as  possible,  to  those  of  a  war-emergency  nature. 

The  1943  committee  of  the  General  Court  on  Banks  and  Banking  also  considered, 
but  reported  "Leave  to  Withdraw"  or  "Next  General  Court,"  upon  the  following 
petitions  of  general  interest  to  the  banking  industry: — 
(Senate  No.  81)  creating  a  state-operated  bank. 

(Senate  No.  143)  regulating  interest  charges  on  consumer  credit  loans. 
(Relating  to  the  same  subject  were  House  Nos.  357, 358, 597, 598,  599, 775, 921, 
922,  924,  1049  and  1050.) 

(House  No.  359)  authorizing  banks  to  make  unsecured  loans  to  persons 
injured  by  war-emergency  priorities  and  rationing. 

(House  No.  365)  authorizing  banks  to  trade  in  mortgages  and  to  make  loans 
upon  real  estate  without  the  Commonwealth.  (Same  and  allied  subjects — 
House  Nos.  924,  925  and  926.) 

(House  No.  1058)  aboUshing  charges  by  banks  for  investigation,  etc.,  of 
applications  for  real  estate  loans. 

Consolidated  Statement  of  Resources  of  State  Banking  Institutions  and 
National  Banks  Located  in  Massachusetts  as  of  October  SO,  1943^ 


Percentage  of 

Increase 

Assets 

Increase  for  Year 

1943 

1942 

191  Savings  Banks  .... 

$2,558,465,874.17 

$    149,851,401.86 

6.22 

.31 

1  Mutual  Savings  Central  Fund     . 

3,494,705.00 

9,544.51 

.27 

.32 

1  Deposit  Insurance  Fund     . 

10,012,432.83 

419.246.73 

4.37 

7.82 

68  Trust  Companies: 

68  Commercial  Departments 

895,746,972.29 

219,911,952.03 

32.54 

14.51 

69  Savings  Departments     . 

199,486,415.76 

26,161,830.36 

15.09 

4.05 

47  Trust  Departments 

1,214,074,139.79 

23,523,649.75 

1.98 

2.79 

181  Co-operative  Banks   . 

413,420,191.45 

11,560,318.32 

2.88 

.84 

1  Co-operative  Central  Bank 

4,299,071.97 

69,041.49 

1.39 

40.96 

1  Share  Insurance  Fund 

2,876,811.53 

356,463.00 

14.14 

.01 

4  Savings  and  Loan  Associations    . 

4,482,399.02 

38,818.582 

.86' 

2.04' 

1  Massachusetts  Hospital  Life  In- 

surance Company: 

General  Funds 

19,616,657.33 

788,023.952 

3.86' 

6.15' 

Deposits  under  agreement 

1,302,685.38 

273,005.17 

26.51 

19.24 

1  Private  Banking  Partnership 

160,241,599.42' 

2,044,161.672 

1.262 

4.99' 

462  Credit  Unions   .... 

36,261,144.21 

2,111,126.61 

6.18 

•6.31 

1  Central  Credit  Union  Fund,  Inc.  . 

47,781.46 

20.071.162 

29.58' 

37.25' 

14  Corporations  doing  business  under 

the  Morris  or  similar  plans 

7,614,998.12 

2,676.631.38' 

26.26' 

23.75' 

3  Persons,  partnerships  or  corpora- 

tions    receiving     deposits     for 

transmission                      .          . 

4: 

930  State  Supervised  Institutions 

$5,631,343,879.73 

$    428.669,872.99 

8.40 

2.28 

124  National  Banks 

2,709,777.000.00 

646,630.000.00 

31.28 

5.07 

1,054  Total  Banking  Institutions 

$8,241,120,879.73 

$1,074,299,872.99 

14.99 

3.07 

'  Figures  of  Co-operative  Banks  as  of  close  of  October  business.  Figures  of  National  Banks  as  of  June  30. 
1943. 

2  Decrease. 

'  Includes  assets  held  outside  Massachusetts. 

^Report  of  assets  not  required  by  this  department. 
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CREDIT  UNIONS 

Ehiring  1943,  credit  unions  were  required  to  combat  a  continuance  of  conditions 
which  affect  their  operation  to  a  greater  extent  than  that  of  most  financial  institu- 
tions. While  the  total  assets  ate  the  largest  in  history,  the  possibiUty  of  investment 
opportunity  has  reached  its  lowest  ebb.  These  conditions  have  made  it  impossible 
for  most  credit  unions  to  pay  a  normal  rate  of  dividend.  Several  credit  unions 
have  lacked  the  patience  to  continue  during  this  period  of  small  return  on  invested 
capital  and  have  entered  into  voluntary  liquidation.  In  all  cases,  members  have 
been  paid  in  full,  some  receiving,  also,  a  substantial  extra  dividend  from  accumu- 
lated surplus. 

On  October  31,  1943,  there  were  462  credit  unionfe  in  operation,  a  decrease  of 
eight  during  the  year,  five  having  commenced  business  and  thirteen  having  entered 
into  voluntary  liquidation.  This  is  the  first  year  since  1933  that  has  shown  a 
decline  in  the  number  of  credit  unions,  they  having  reached  their  highest  point  on 
October  1, 1942,  when  472  credit  unions  were  in  operation.  Total  assets,  however, 
instead  of  dechning  as  in  the  years  immediately  preceding  1933,  continued  to 
increase  and  have  been  held  in  check  only  by  the  imposition  of  restrictions  by 
credit  union  maniagements. 

On  October  31,  1943  the  aggregate  assets  amounted  to  $36,261,144.21,  repre- 
sentinjg  an  interease  of  $2,111,126.51,  since  October  31,  1942.  During  this  period, 
outstanding  personial  loans  showed  a  decrease  of  $2,101,141.34.  The  amount 
invested  in  personal  loans  has  decUned  nearly  $6,000,000  during  the  past  two  years 
and  reflects  the  absence  from  the  market  of  durable  goods,  such  as  automobiles, 
refrigerators  and  washing  machines,  the  purchase  of  which  in  the  past  has  been 
financed  by  members  with  funds  borrowed  from  the  credit  unions. 

An  interesting  aspect  of  present  conditions  is  the  high  liquidity  of  credit  union 
assets,  which  should  erikble  them  to  meet  the  future  with  confidence.  As  of  October 
31, 1943,  credit  unions  had  about  $10,000,000  invested  in  war  savings  bonds,  about 
$1,500,000  in  other  bonds,  and  about  $2,700,000  in  the  shares  of  co-operative 
banks.  Deposits  in  savings  banks  amounted  to  about  $2,800,000,  and  cash  on  hand 
and  on  deposit  in  commercial  banks  amounted  to  over  $4,000,000.  Thus  it  may 
be  seen  that  of  about  $36,000,000  in  total  assets,  ovet  $21,000,000  is  highly  liquid. 

Credit  Unions 
Comparative  Statement 


October. 

October, 

October  31.  1943 

October  31,  1942 

1943 

1942 

Number  of  Credit  Unions 

462 

470 

Assets 

%  of  Total  Assets 

Personal  loans : 

Unsecured          ..... 

$  7,290,675.56 

$  9,103,211.12 

20.11 

26.66 

Secured     ...... 

1,636,738.22 

1.925,344.00 

4.51 

5.64 

Real  Estate  loans: 

First  mortgages           .... 

5,265,836.76 

4,875,586.75 

14.52 

14.28 

Second  mortgages       .... 

250,993.71 

251,697.91 

.69 

.74 

Bonds           ...... 

11,520,448.98 

6,741,990.10 

31.77 

19.74 

Bank  stock  ...... 

121,349.97 

— 

.33 

— 

Shares  in  co-operative  banks  . 

2,702,799.87 

2,082,633.78 

7.45 

6.10 

Deposits  in  savings  banks 

2,830,810.91 

2,639,454.37 

7.81 

7.73 

Due  from  Central  Credit  Union  Fund,  Inc. 

47,781.46 

63,913.09 

.13 

.19 

Due  from  banks  subject  to  check    . 

3,851,902.67 

5,701,663.95 

10.62 

16.69 

Cash  on  hand        ..... 

174,460.22 

151,567.49 

.48 

.44 

Real  estate  by  foreclosure 

362,528.81 

447,957.10 

1.01 

1.31 

Furniture  and  fixtures    .... 

64,285.06 

72,733.15 

.18 

.21 

Other  assets           ..... 

140,532.01 

92,364.89 

.39 

%of 
Liab 

.27 

Total  Assets  ..... 

$36,261,144.21 

$34,150,017.70 

Total 

lUties 

Ltifxhiliiies 

Shares 

$26,142,099.05 

$24,927,730.58 

72.09 

72.99 

Deposits       ...... 

6,014,297.41 

5,213,876.83 

16.59 

15.27 

Guaranty  fund      ..... 

2,254,228.94 

2,102,498.94 

6.22 

6.16 

Reserve  fund         . 

455.612.72 

431,886.65 

1.26 

1.27 

Undivided  earnings        .... 

663,556.85 

628,600.73 

1.83 

1.84 

Current  income     .          .          .     ^    . 

607,979.53 

651,085.03 

1.68 

1.91 

Bills  payable          ..... 

20,097.00 

28,840.00 

.05 

.08 

Other  liabiUties     ..... 

103,272.71 

165,498.94 

.28 

.48 

Total  Liabilities      .... 

$36,261,144.21 

$34,150,017.70 

Miscellaneous 

Number  of  members      .... 

235,567 

235,769 

Number  of  borrowers     . 

82,683 

98,358 

Number  of  depositors    .... 

31,367 

31,080 

XXIV 
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Credit  Unions  Which  Commenced  Business  Between  January  1,  1943 

AND  December  31,  1943,  Inclusive 


Date  Business 
Commenced 

Name 

Location 

June   14,  1943 
July      1,  1943 
Sept.  14,  1943 
Sept.  24,  1943 

Worcester  Public  Works  Credit  Union    ..... 

Maiden  City  Employees  Credit  Union    ..... 

Grover  Cronin  Credit  Union           ...... 

Lower  Mills  Credit  Union     ....... 

Worcester 
Maiden 
Waltham 
Boston 

Credit  Unions  in  Voluntary  Liquidation 
Of  the  ten  credit  unions  which  were  in  liquidation  at  the  beginning  of  1943, 
three  completed  their  liquidation  during  the  year,  namely,  the  Park  Square  Building 
Employees  Credit  Union  of  Boston,  the  Provident  Credit  Union  of  Boston  and  the 
Swift  Springfield  Credit  Uiiion  of  Springfield.  Four  other  credit  unions  commenced 
and  completed  liquidation  during  the  year,  namely,  the  Gaston  Credit  Union  of 
Boston,  the  New  Bedford  AUiance  Credit  Union  of  New  Bedford,  the  Stolinow 
Credit  Union  of  Boston  and  the  Waltham  Ladies  Credit  Union  of  Waltham. 

Nine  other  liquidations  were  begun  but  were  not  finished,  so  the  complete  list 
of  credit  unions  in  liquidation  as  of  December  31,  1943,  was  as  follows: 


Date  Liquidation 
Began 


Name 

American  Credit  Union 
Bowdoin  Allied  Credit  Union 
Brockton  Labor  Lyceum  Credit  Union 
Community  Credit  Union 
Derby  Credit  Union 
Dwight  Credit  Union    . 
East  Lynn  Post  (1)  Credit  Union  . 
Elm  Hill  Credit  Union 
Farmers  Trading  Credit  Union 
Kovodian  Club  Credit  Union 
Littleton  Credit  Union 
Mount  Bowdoin  Credit  Union 
North  Works  Credit  Union   . 
Railroad  Employees  Credit  Union 
Revere  Credit  Union    . 
Swift  Worcester  Credit  Union 


Location 


Feb.  11, 
Oct.  15, 
Dec.  13, 
Dec.  17, 
Dec.  8, 
Oct.  26, 
May  18, 
July  14, 
April  30, 
Aug.  4, 
Nov.  15, 
Dec.  2, 
Nov.  1, 
Mar.  12, 
Aug.  9, 
July      6, 


1936 
1942 
1943 
1942 
1943 
1943 
1943 
1942 
1943 
1943 
1943 
1931 
1943 
1942 
1932 
1943 


Lawrence 

Boston 

Brockton 

Boston 

Salem 

Springfield 

Lynn 

Boston 

Hubbardston 

Fall  River 

Littleton 

Boston 

Worcester 

West  Springfield 

Revere 

Worcester 


As  a  result  of  the  organization  of  four  new  credit  unions  and  the  completion  of 
the  liquidation  of  seven  existing  onfes,  the  total  number  of  state  chartered  credit 
unions  dropped  during  the  year  from  477  to  474;  of  the  latter  number,  sixteen  are 
in  process  of  liquidation. 


Funds  Deposited  With  and  Held  by  the  Commissioner  op  Banks  under  the 
Provisions  of  G.  L.,  Chap.  171,  Sec.  29. 


Dec.   15,  1942  Kast  Credit  Union 

Jan.      6,  1943  Prospect  Credit  Union  .... 

Jan.    25,  1943  Worcester  Lithuanian  Credit  Union 

May  27,  1943  Worcester  Eagles  Credit  Union     . 

Sept.  28,  1943  LaCaisse  Populaire  de  Worcester  Credit  Union 

Nov.    2,  1943  Worcester  Central  Labor  Credit  Union  . 


I   102.05 

48.52 

38.08 

18.53 

133.29 

1,336.42 


Legislation  Enacted 

Chapter  118.    Making  certain  bank  stocks  legal  for  investment  of  credit  union 
funds. 


Central  Credit  Union  Fund,  Inc. 
This  report  contains  a  statement  of  condition  of  this  corporation. 
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Rules  and  Regulations 

As  required  by  General  Laws  (Ter.  Ed.),  chapter  30,  section  32,  there  are  listed 
below  such  regulations  as  have  been  made  or  promulgated  by  this  department,  in 
force  and  effective  as  of  the  date  of  this  report,  with  the  date  of  each,  and  references 
to  the  law  authorizing  or  requiring  the  same.    These  provide  for  or  affect: 

Safe-keeping  of  U.  S.  Bonds  by  Savings  Banks. 

July  1,  1919.    Acts  of  1919,  Ch.  60. 
Rent  of  Safe  Deposit  Vaults  by  Savings  Banks, 

April  1,  1921.    Acts  of  1921,  Ch.  79. 
N.H.A.  and  F.H.A.  Insured  Loans. 

May  13,  1935.    Acts  of  1935,  Ch.  162,  Sec.  1. 
Conversion  of  Co-operative  Banks  to  Federal  Savings  &  Loan  Associations. 

July  1,  1937.  G.L.  (Ter.Ed.),  Ch.  170,  Sec.  53,  and  Ch.  167,  Sees.  3,  5  and  7. 
Liquidation  of  Stoneham  Trust  Company. 

Sept.  11,  1937.    G.L.  (Ter.Ed.),  Ch.  167,  Sec.  22. 
Sale  of  Defense  Bonds  and  Stamps  by  Banks. 

April  30,  1941.    Acts  of  1941,  Ch.  221. 
Liquidation  of  Federal  Co-foperative  Bank. 

May  10,  1941.    Acts  of  1934,  Ch.  73,  Sec.  3A. 
Sale  of  Negotiable  Checks  by  Savings  Banks. 

June  12,  1941.    G.L.  (Ter.Ed.),  Ch.  168,  Sec.  33B. 
Sale  of  Defense  Bonds  and  Stamps  by  Banking  Institutions. 

Aug.  7,  1941.    Acts  of  1941,  Ch.  221.    (Amended  by  Acts  of  1941,  Ch.  575*) 
Sale  of  Negotiable  Checks  by  Banking  Companies. 

Sept.  29,  1941.    G.L.  (Ter.Ed.),  Ch.  172A,  Sec.  15. 
Small  Loan  Business  and  Licensed  Lenders. 

May  1,  1942.    G.L.  (Ter.Ed.),  Ch.  140,  Sec.  97. 
Sale  of  Negotiable  Checks  by  Co-operative  Banks. 

May  10,  1943.    G.L.  (Ter.Ed.),  Ch.  170,  Sec.  43A. 
Liquidation  of  Walpole  Trust  Company. 

July  30,  1943.    G.L.  (Ter.  Ed.),  Ch.  167,  Sec.  22. 

Respectfully  submitted, 

JOSEPH  EARL  PERRY 

Commissioner  of  Banks 
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STATEMENTS  RELATING  TO  CREDIT  UNIONS 
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STATEMENT  No.  1 
Aggregate  Statement  of  Condition  op  All  Credit  Unions 


Assets 

Dec.  31,  1943 

Dec.  31.  1942 

1943 

1943 

Number  of  credit  unions 

458 

467 

Increase 

Decrease 

Personal  loans; 

Unsecured      .... 

$  7,547,892  22 

$  8,626,983  45 

—^ 

$1,079,091  23 

Secured           .... 

1,562,465  53 

1,751,878  73 

— • 

189.413  20 

Real  estate  loans: 

First  mortgages 

5,400,285  27 

4,915,074  26 

$    485,211  01 

— • 

Second  mortgages  . 

182,908  18 

234,751  79 

— 

51,843  61 

Bonds        ..... 

11,506,477  66 

7,550,017  95 

3,956,459  71 

— ■ 

Bank  stock        .          .          . 

163,831  41 

— 

163,831  41 

— 

Shares  in  co-operative  banks 

2,726,336  76 

2,270,148  70 

456,188  06 

— • 

Deposits  in  savings  banks   . 

2,724,280  73 

2,643,927  28 

80,353  45 

— • 

Due  from  other  banks 

3,683,625  00 

4,894,881  31 

— ■ 

1.211,256  31 

Furniture  and  fixtures 

59,515  84 

65,687  43 

— 

6.171  59 

Real  estate  by  foreclosure  . 

339,505  72 

446,958  82 

— 

107.453  10 

Due  from  Central  Credit  Union 

Fund,  Inc.      .... 

47,875  49 

60,122  84 

— 

12,247  35 

Cash 

161,943  51 

198,456  89 

— 

36,513  38 

Other  assets       .... 

62,787  83 

78,650  19 

— 

15.862  36 

Total  assets 

$36,169,731  15 

$33,737,539  64 

$5,142,043  64 

$2,709,852  13 

Liabilities 

Shares       .          .          .          . 

$26,334,540  78 

$24,964,685  85 

$1,369,854  93 

— 

Deposits   ..... 

5,912,200  90 

5,128.854  70 

783,346  20 

— 

Guaranty  fund  .... 

2,386,742  14 

2,232,476  35 

154,265  79 

-~ 

Reserve  fund     .... 

453,983  59 

427,125  04 

26,858  55 

— 

Undivided  earnings    . 

697,383  90 

678,083  90 

19,300  00 

""■ 

Interests,  fines,  etc.,  less  expenses 

and  interest  paid    . 

179,465  97 

154,884  11 

24,581  86 

— 

Bills  payable      .... 

60,377  78 

39,401  42 

20,976  36 

~~ 

Other  liabilities 

145,036  09 

112,028  27 

33,007  82 

• 

Total  liabilities    . 

$36,169,731  15 

$33,737,539  64 

$2,432,191  51 

— ■ 

STATEMENT  No.  2 
Profit  and  Loss,  Year  Ending  October  30,  1943 


Debts 

Credits 

To  guaranty  fund 
Expense        .          .          . 
Interest  paid  on  deposits 
Furniture  and  fixtures    . 
Cash  short    . 

Loss  on  sale  of  investments 
To  reserve  fund     . 
Dividends  on  shares 
To  undivided  earnings   . 
Miscellaneous 

$    172,264  67 

657,973  05 

86,567  05 

11,279  69 

872  45 

4,221  98 

39,486  95 

496,121  87 

170,449  41 

12,643  34 

Interest 

Fines    .... 

Loan  fees 

Cash  over 

Profit  on  sale  of  investments 

From  reserve  fund 

From  undivided  earnings 

Miscellaneous 

$1,432,649  56 
44,291  08 
80,235  68 
837  71 
13,931  73 
3,359  93 
37,688  64 
38,886  13 

$1,651,880  46 

$1,651,880  46 

STATEMENT  No.  3 
Statistics  Relative  to  Membership 


Year  Ending 

Year  Ending 

December  31, 

December  31, 

1943 

1942 

Number  of  members  added . 

38,944 

41,631 

Number  of  members  withdrawn 

38,253 

43,989 

Number  of  members.  December  31           .          .          .          .          . 

237,309 

236,618 

Number  of  borrowers.  December  31          ....          . 

84,213 

94,129 

Number  of  depositors.  December  31         ....          . 

33.308 

29,677 

XXVlll 
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STATEMENT  No.  4 
Operating  Expenses 


Year  Ekdinq 

Classification 

Dec.  31,  1943 

Dec.  31,  1942 

Amount 

Cost  for  Each 
$1,000  of  Assets 

Cost  for  Each 
$1,000  of  Assets 

Salaries 

Rent 

Other  expenses 

$409,963  69 

45,221  16 

215,068  33 

$11  33    * 
1  25 
5  95 

$11  99 
1  28 
6  54 

Total 

$670,253  18 

$18  53 

$19  81 

STATEMENT  No.  5 
Dividends  on  Shares 
Number  of  Credit  Unions  Paying  at  Each  Rate 


Rate 

Per  Cent 

1943 

1942 

1941 

1940 

1939 

1938 

1937 

1936 

1935 

* 

126 

94 

52 

54 

54 

57 

63 

51 

64 

l>i 

26 

15 

3 

2 

— 

— 

— 

— 

1 

* 

3 

3 

2 

— . 

1 

— . 

— . 

— 

— . 

2 

114 

66 

21 

12 

7 

11 

6 

7 

6 

« 

12 

4 

— 

2 

1 

— . 

1 

— . 

— 

2}i 

41 

36 

10 

9 

3 

2 

3 

1 

2 

* 

5 

10 

6 

2 

1 

— 

1 

— . 

— 

3 

79 

103 

65 

38 

34 

24 

19 

16 

18 

* 

2 

11 

3 

3 

1 

2 

— 

1 

— 

SH 

10 

41 

25 

22 

14 

10 

11 

8 

3 

* 

1 

6 

5 

3 

— 

3 

— . 

2 

— 

4 

24 

48 

126 

107 

91 

77 

65 

56 

49 

* 

— 

— 

8 

3 

5 

1 

5 

1 

— 

iH 

3 

9 

28 

26 

19 

17 

11 

10 

11 

* 

— 

— 

5 

7 

4 

1 

— 

2 

3 

5 

7 

10 

68 

94 

96 

91 

79 

71 

60 

* 

— 

1 

1 

5 

4 

4 

3 

— . 

1 

5K 

— 

1 

7 

5 

8 

7 

10 

7 

1 

* 

— 

— 

— 

1 

1 

3 

2 

1 

1 

6 

4 

8 

24 

40 

44 

62 

71 

83 

75 

* 

1 

1 

7 

6 

14 

14 

17 

19 

20 

Totals 

458 

467 

466 

441 

402 

386 

367 

336 

315 

Average  rate 

2.53 

2.84 

4.03 

4.34 

4.56 

4.71 

4.86 

5.00 

5.00 

*  Intermediate  rates. 
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STATEMENT  No.  6 

Interest  Paid  on  Deposits 

Number  of  Credit  Unions  Paying  at  Each  Rate 


Rate 

Per  Cent 

1943 

1942 

1941 

1940 

1939 

1938 

1937 

1936 

1935 

« 

64 

51 

38 

38 

37 

52 

33 

29 

31 

IH 

8 

4 

2 

1 

— 

— 

— ■ 

— 

— 

4 

3 

1 



— 

— . 

— 

— . 

— 

2 

22 

14 

14 

13 

4 

3 

6 

4 

4 

* 

5 

4 

2 

2 

1 

— 

— 

— 

— 

2H 

6 

10 

7 

7 

5 

3 

5 

1 

2 

* 

1 

5 

— 

— . 

4 

1 

— 

— 

2 

3 

10 

17 

34 

30 

22 

27 

27 

23 

18 

* 

— 

1 

1 

1 

2 

2 

1 

— 

— . 

3J4 

1 

2 

4 

5 

11 

7 

8 

9 

6 

* 

— 

1 

1 

2 

3 

— 

1 

3 

3 

4 

2 

10 

13 

14 

23 
1 

1 

34 
3 
2 
1 
6 

38 

40 

1 
3 

34 

4^ 

— 

1 

1 

— 

2 

4 

5 

* 

— 

3 

1 

4 

7 

11 

15 
2 

5ya 

* 

6 

— 

— 

— 

— 

— 

1 

i 

1 

1 

— 

— 

1 

— 

— 

5 

— 

2 

Totals 

123 

124 

121 

114 

123 

144 

129 

124 

123 

t       .          -          . 

335 

343 

345 

327 

279 

242 

238 

212 

192 

458 

467 

466 

441 

402 

386 

367 

336 

315 

Average  rate 

1.83 

2.57 

3.00 

2.95 

2.50 

2.37 

2.66 

2.99 

2.90 

*  Intermediate  rates. 

t  Credit  Unions  having  no  deposits. 


STATEMENT  No.  7 
Sundry  Receipts  and  Disbursements 


Loans 

Shares 

Balance,  Dec. 
Made 

30, 
31, 

1942 
1943 

$15,528,688  23 
21,020,985  90 

Balance,  Dec.  30, 
Added 
Dividends  added 

Total     . 
Withdrawn 

Balance,  Dec.  31, 

1942 
1943 

.   $24,964,685  85 

.     15,396,435  63 

456,526  44 

Total  . 
Repaid 

Balance,  Dec. 

$36,549,674  13 
21,856,122  93 

$14,693,551  20 

.    $40,817,647  92 
.      14,483,107  14 

.    $26,334,540  78 

Investments 

Deposits 

Balance,  Dec. 
Purchased  . 

30. 
31, 

1942 
1943 

$  9,820,166  65 
5,438,755  26 

Balance,  Dec.  30, 
Added 
Interest  added 

Total     . 
Withdrawn 

Balance,  Dec.  31, 

1942 
1943 

.    $  5,128,854  70 

5,042,553  78 

103,525  58 

Total  . 
Sold  . 

Balance,  Dec. 

$15,258,921  91 
1,026,107  49 

$14,232,814  42 

.    $10,274,934  06 
4,362,733  16 

.    $  5,912,200  90 

XXX 
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STATEMENT  No.  8 
Total  Loans  of  Credit  Unions  on  December  31,  1943,  at  Each  Specified 

Rate  of  Interest 


Personal  Loans 

Real  Estate  Loans 

Rate 
Per  Cent 

FIRST  MORTGAGES 

SECOND  MORT"A<^ES 

Number 

Amount 

Number 

Amount 

Number 

Amount 

0 

22 

$      10,190  50 



__ 

. 

_ 

1 

28 

1,722  44 

— 

— 

— 

— 

2 

2 

60  00 

—, 

— . 

1 

$  10,479  72 

2yu 

61 

17,826  65 

— 

— . 

— . 

— . 

3 

183 

37,144  16 

3 

$      20,693  35 

— . 

— 

3}4 

6 

8,880  00 

— 

— 

1 

2,100  00 

4 

424 

102,068  81 

66 

189,981  55 

2 

280  80 

4J^ 

122 

30,654  00 

16 

46,802  73 

— . 

— . 

5 

20,819 

2,527,115  69 

1,425 

3,008,268  32 

36 

41,761  71 

5% 

49 

5,223  21 

— . 

— 

— . 

— 

5/^ 

1.914 

176,241  75 

326 

840,547  64 

2 

3,645  13 

6 

53,925 

5,392,079  88 

696 

1,282,574  85 

118 

90,662  88 

eVi 

181 

19,748  26 

3 

2,930  00 

1 

1,010  00 

7 

2,495 

296,328  67 

14 

7,579  18 

15 

10,550  53 

8 

3,355 

407,680  80 

4 

907  65 

40 

21,939  50 

9 

83 

11,191  14 

— 

— 

— 

— • 

10 

24 

2,841  81 

— 

— . 

1 

105  00 

12 

785 

63,359  98 

— 

— 

1 

372  91 

84,478 

$9,110,357  75 

2.553 

$5,400,285  27 

218 

$182,908  18 

Average 

Rate 

5.82% 

5.27% 

5.81% 
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STATEMENT  No.  9 


Principal  Assets  and  Liabilities  of  Credit  Unions  from  1911  to  1943, 

Inclusive 

Figures  prior  to  1926  as  of  last  business  day  of  October;  others  as  of  December  31 

Assets 


Real 

Due  from 

Number 

Furniture 

Estate 

Central 

Year 

of  Credit 

Invest- 

Loans 

and 

Due  from 

Fore- 

Credit 

Cash 

Other 

Total 

Unions 

ments 

Fixtures 

Banks 

Union 

Assets 

Assets 

closure 

Fund,  Inc. 

1911 

17 

_ 

$19,036 

_ 

- 

_ 

_ 

$6,895 

$11 

$25,942 

1912 

26 

- 

68,332 

- 

- 

- 

- 

23,139 

39 

91,510 

1913 

34 

- 

146,598 

- 

- 

- 

- 

34,130 

195 

180,923 

1914 

50 

- 

224,360 

- 

- 

- 

- 

44,337 

734 

269,431 

1915 

47 

J5,033 

362,430 

- 

- 

- 

- 

49,103 

1.460 

418,026 

1916 

53 

30.350 

652,386 

- 

- 

- 

- 

124,311 

1.303 

808,350 

1917 

66 

73,988 

993,345 

- 

- 

- 

- 

161,017 

7.406 

•1,235,756 

1918 

59 

115.119 

1,555,088 

- 

- 

- 

- 

276,726 

16.623 

1,962.556 

1919 

60 

207,175 

2,295,832 

$3,760 

- 

- 

- 

260,258 

2.923 

2,769.948 

1920 

65 

294,795 

3,323,410 

21,392 

- 

- 

- 

323,717 

2,964 

3,966,278 

1921 

82 

438.322 

3,314,370 

10,869 

- 

- 

- 

276,599 

7.013 

4,047,173 

1922 

86 

715.502 

3,832,709 

14,312 

$306,717 

- 

- 

144,860 

7,165 

5,021,265 

1923 

90 

939,531 

4,766,497 

17,834 

478,715 

- 

- 

77,200 

17,464 

6,297,241 

1924 

89 

977,650 

5,706,018 

26,065 

659,476t 

- 

- 

56,780 

34,821 

7,460,810 

1925 

86 

915,734* 

6,749,739 

28,144 

891,487t 

- 

- 

60,878 

23,787 

8,669,769 

1926 

205 

933,916* 

9,022,552 

38,633 

857,524t 

$14,414 

- 

119,288 

13,215 

10,999,542 

1927 

279 

1,296,601* 

10,738,759 

41,510 

l,172,333t 

40.037 

- 

133,443 

22,248 

13,444,931 

1928 

296 

1.536,155* 

11,785,058 

68,104 

l,460,056t 

150.114 

- 

124,238 

14.147 

15,137,872 

1929 

299 

1,825,314* 

12,628.949 

88,490 

l,141,861t 

328,087 

- 

112,373 

28.447 

16,153,521 

1930 

309 

1,094,544* 

11,861,205 

49,668 

1,073,5731 

413,802 

- 

74,895 

40.512 

14,608,199 

1931 

302 

1,156.415* 

11,043,189 

38,585 

964,152t 

470,729 

- 

89,127 

112,073 

13,874,270 

1932 

285 

1,249,141* 

9,492,505 

64,186 

l,062,255t 

431,784 

$9,980 

60,609 

160,693 

12,521,153 

1933 

282 

1,287,856* 

8,864,449 

28,163 

l,006,374t 

520,093 

13,322 

68,580 

235,008 

12,023,845 

1934 

304 

1,614,864* 

8,752,279 

28,343 

l,270,175t 

595,440 

22,115 

49,853 

242,592 

12,575,661 

1935 

315 

1,815,003* 

9,364,588 

29,574 

l,755,746t 

640,908 

20.377 

112,879 

246,393 

13,985,468 

1936 

336 

2,468,061* 

10,531,313 

40,387 

2,349,067t 

718,823 

24.298 

79,604 

288,052 

16,499,605 

1937 

367 

2,826,258* 

12,736,768 

41,092 

2,207,373t 

741,867 

33,455 

82,919 

278,016 

18,947,748 

1938 

386 

3,018,326* 

13,482,997 

42,224 

2,930,663t 

754,740 

45,524 

82,888 

473,834 

20,831,196 

1939 

402 

3,588,859* 

15,490,761 

41,659 

3,451,266t 

707,897 

51,289 

97,656 

414,475 

23,843,862 

1940 

441 

3,812,200* 

17,576,725 

49,446 

4,366,178t 

648,629 

60,458 

113,624 

294.713 

26,910,973 

1941 

466 

5,181,390* 

19,380,633 

65,218 

6,845,291t 

508,155 

74,350 

194,044 

412.137 

31,661,218 

1942 

467 

9.820,167* 

15,528,688 

66,687 

7,538,809t 

446,959 

60,123 

198,457 

78.650 

33.737,540 

1943 

458 

14,396,646 

14,693,651 

59,516 

6,407,905 

339,606 

47,875 

161.944 

62,788 

36,169,731 

*Include8  shares  in  a  cooperative  banks. 


flncludes  deposits  in  savings  banks. 

Liabilities 


Number 

Guaranty 

Profit  and 
Loss  and 

Reserve 

Bills 

Other 

Total 

Year 

of  Credit 
Unions 

Shares 

Deposits 

Fund 

Undivided 
Earnings 

Fund 

Payable 

Liabilities 

Liabilities 

1911 

17 

$19,623 

$5,155 

$248 

$704 

_ 

_ 

$212 

$25,942 

1912 

26 

64,910 

21,948 

1,150 

3,131 

- 

- 

371 

91.510 

1913 

34 

120,284 

50,308 

3.495 

4.417 

- 

- 

2,419 

180.923 

1914 

50 

177,667 

78,892 

6,147 

5.199 

- 

- 

1,536 

269.431 

1915 

47 

262,218 

143,592 

7.768 

8,102 

_ 

- 

6.346 

418,026 

1916 

53 

436,164 

328,103 

15,396 

24,465 

- 

- 

4,223 

808.350 

1917 

56 

593.020 

561,962 

27.330 

34,964 

- 

$13,100 

5,380 

1.235.756 

1918 

59 

874,542 

978,496 

42,407 

54,283 

- 

4,641 

8,188 

1.962,566 

1919 

60 

1,372,322 

1.239,515 

64,335 

80,082 

- 

12,301 

1,393 

2,769,948 

1920 

65 

1,938,844 

1,784,581 

97,910 

130,939 

- 

10,328 

3,676 

3,966,278 

1921 

82 

2,132,269 

1,586,873 

140,482 

173,546 

- 

12,857 

1,146 

4,047,173 

1922 

86 

2,429,077 

2,181,245 

196,295 

201,388 

- 

6,000 

8,260 

5,021,265 

1923 

90 

3,072,899 

2,675,420 

245,654 

277,306 

$15,051 

3,485 

7,426 

6,297,241 

1924 

89 

3,777,918 

3,006,462 

291,963 

328,390 

27,418 

21,425 

7,234 

7,460,810 

1925 

86 

4,501,152 

3,347,353 

369,031 

401,384 

27,171 

12,500 

21,178 

8,669,769 

1926 

205 

6,726,097 

3,374,358 

440,766 

284,673 

43,362 

119,778 

10,508 

10,999,542 

1927 

279 

8,472,334 

3,831,939 

552,368 

381,258 

47,216 

.46,018 

14,798 

13,444,931 

1928 

297 

9,794,599 

4,036,811 

654,690 

439,328 

55,661 

122,005 

34,778 

15,137,872 

1929 

299 

10,261,960 

4,296,253 

741,772 

452,382 

48,914 

293,884 

58,356 

16,153,521 

1930 

309 

9,197,359 

3,855,046 

781,482 

450,595 

68,996 

185,900 

68.821 

14,608,199 

1931 

302 

8,363,664 

3,847,851 

838,743 

420,491 

88,235 

203,560 

111,736 

13,874,270 

1932 

285 

7,161,347 

3,704,976 

856,840 

383,515 

101,182 

160,205 

163,088 

12,521,153 

1933 

282 

6,747,901 

3,599,422 

885,738 

377,839 

132,892 

192,100 

87.953 

12,023,845 

1934 

304 

7,107,920 

3,751,232 

939,820 

426,696 

135,290 

114,796 

100,008 

12,576,661 

1935 

315 

8,150,641 

3,992,660 

1,019,143 

508,762 

147.379 

105,585 

61,298 

13,986,468 

1936 

336 

10,934,724 

3,431,073 

1,160,566 

579.600 

187,104 

114,342 

92,206 

16,499,605 

1937 

367 

13,088,242 

3,545,095 

1,312,362 

625,458 

230,193 

91,780 

54,618 

18,947,748 

1938 

386 

14,644,069 

3,638,639 

1,443,015 

696,686 

270,232 

97,615 

41,040 

20,831,196 

1939 

402 

17,176,639 

3,788,293 

1,698,946 

811,609 

286,996 

86,423 

94,956 

23,843,862 

1940 

441 

19,592,878 

4,066,175 

1,810,047 

910,625 

313,982 

65,544 

151,722 

26,910,973 

1941 

466 

23,434,828 

4,564,978 

2,031,662 

963,585 

377,092 

71,557 

217,616 

31,661,218 

1942 

467 

24,964,686 

5,128,855 

2,232,476 

832,968 

427,125 

39,402 

112,028 

33,737,540 

1943 

458 

26,334,541 

5,912,200 

2,386,742 

876,850 

463,984 

60.378 

146,036 

36,169,731 
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CREDIT  UNIONS  ARRANGED  ALPHABETICALLY 

PRESIDENT  AND  TREASURER— INTEREST  CHARGED  ON  LOANS, 

AS  OF 


1 

d 
a 

O 

9 

Location  and  Name 

President 

Treasurer 

ACUSHNET 

1 

8 

Acushnet  Process  Employees  Credit  Union 
AMESBURY 

J.  Andrade 

A.  L.  Hawes 

2 

5 

Amesbury  Franco-American  Credit  Union 
ASHLAND 

W.  J.  Surprenant 

E.  A.  Ouellet 

3 

4 

Wateco  Credit  Union     .         .         .         .         . 
ATHOL 

S.  H.  Waters 

A.  E.  Peratta 

4 

5 

1 
9 

Athol  Credit  Union         ..... 
Athol  Franco- American  Credit  Union 

A'l"lLEBORO 

F.  A.  Reynolds 
A.  A.  Lessard 

P.  B.  Kimball 
C.  W.  Caouette 

6 

7 

5 
5 

Attleboro  Credit  Union 

Sisalkraft  Credit  Union  ..... 

AUBURN 

R.  G.  Mawney 
F.  F.  Newkirk 

R.  F.  Crook 
M.  Hey  wood 

8 

9 

Worcester  Rendering  Employees  Credit  Union 
BEVERLY 

C.  E.  Gormley 

R.  T.  McKee 

9 
10 
11 

4 

4 

Beverly  Credit  Union 

Beverly  Investment  Credit  Union    . 

Garden  City  Credit  Union       .... 

BILLERICA 

R.  H.  Gove 

M.  Dollin 

P.  L.  Boniface 

W.  S.  Flint 
J.  Rubinstein 
R.  E.  Cortucci 

12 

9 

Lowell  Rendering  Employees  Credit  Union 
BOSTON 

V.  Haire 

R.  N.  Spence 

13 
14 
15 
16 
17 

9 
4 
8 
5 
8 

Alpha  Credit  Union 

American  Chapels  Credit  Union 
Amlico  Credit  Union      ..... 
ArmoTir  Berkeley  Street  Credit  Union 
Armour  Clinton  Market  Credit  Union 

H.  C.  Robinson 
R.  F.  Doyle 
R.  A.  Burnham 
C.  C.  Burgess 
R.  Kellum 

H.  M.  Alcott 

S.  N.  Eddy 

W.  L.  Paul 

R.  E.  French 

W.  G.  McGloughlin 

18 
19 
20 
21 
22 

8 
5 
3 

8 

7 

Armour  Leather  Credit  Union 

AWUE  Credit  Union 

B.  C.  G.  Employees  Credit  Union    . 

Bellevue  Credit  Union    ..... 

Berditchiver  Credit  Union       .... 

C.  0.  Lee 

E.  D.  French 
J.  H.  Clark 
W.  L.  Hogarty 
M.  Forman 

M.  B.  Martin 
A.  A.  MacAuley 
C.  PUate 
W.  J.  Cornwell 
M.  Greenspoon 

23 
24 
25 
26 
27 

1 
7 
7 
6 

1 

Blue  Hill  Neighborhood  Credit  Union 
Borisaver  Credit  Union  .          .          .          . 
Boston  American  Composing  Room  Credit  Union 
Boston  Arbeiter  Ring  Credit  Union 
Boston  &  Albany  Employees  Credit  Union 

I.  Mochedlover 
B.  Raskind 
P.  Schriftgiesser 
A.  R.  Cohen 
A.  S.  Plimpton 

J.  G.  Kofman 

H.  Pearhnan 

G.  A.  Moorehead 

L.  Arkin 

A.  N.  O'Rourke 

28 

29 
30 
31 
32 

1 

4 

1 
9 
3 

Boston  &  Maine  Railroad  Employees  Credit 

Union 

Boston  Edison  Employees  Credit  Union  . 
Boston  Elevated  Employees  Credit  Union 
Boston  Hairdressers  Credit  Union   . 
Boston  Post  Credit  Union       .... 

H.  D.  Ulrich 

T.  A.  Burns 

A.  F.  McNaughton 

E.  M.  Behie 

C.  C.  Gray 

R.  M.  Spinney 
J.  A.  Galvin 
T.  F.  Spehnan 
B.  B.  Quinn 
G.  P.  Paro 

*The  number  in  this  column  refers  to  the  number  of  the  group  in  which  the  credit  union  appears  on  pages 
20  to  33. 


P.D.  8,  Part  IV. 

BY  CITIES  AND  TOWNS,  SHOWING  NAMES  OF 

DIVIDENDS  AND  INTEREST  PAID  AND  OTHER  INFORMATION 

DECEMBER  31,  1943 


Rate  %  Interest 
Chabged  on  Loans 


Personal 


Real 

Estate 


Dividends 
Declared 
ON  Shares 


Date 
Paid 


Yearly 
Rate 

% 


Interest  Paid  on 
Deposits 


Date  Payable 


Yearly 

Rate 

% 


No. 


207 


426 


706 


2,896 
81 


554 
117 


38 


208 

279 

82 


77 


41 


133 


133 


1,017 
10 


191 

28 


20 


37 


30 

1 

612 

352 

273 

71 

198 

74 

84 

30 

109 

63 

496 

312 

1,077 

425 

95 

58 

167 

81 

4,113 

643 

79 

28 

127 

49 

186 

84 

7,146 

4,911 

4,698 

2,285 

1,299 

520 

4,200 

2,187 

66 

6 

598 

264 

128 


5>i 


5-6 
6 


5-6-8 
5 


5-5J4-6 


176 


548 


2,188 


5-6-7-8 

4>4-5 

6-7 


5-5j^-6-7-8 


4-4M-5-6-8 
6 
X 
5 
6-8 


6 

6 

6 

6 

6-8 


4-41^-5-6 


5H 


- 

- 

Nov. 

3 

May-Nov. 

\Yi 

May-Nov. 

3 

Nov. 

3 

May-Nov. 
Nov. 
Nov. 

3 
2 
3 

May-Nov. 

2M 

May-Nov. 

Nov. 
May-Nov. 

Nov. 

4 
3 
IH 

Nov. 

Nov. 

Nov. 

May-Nov. 

2 

IH 

2 

3 

Nov. 

Nov. 
May-Nov. 

Nov. 
May-Nov. 

1 

IH 

2^ 

3J^ 

6 

Nov. 

May-Nov. 

May-Nov. 

Nov. 

May-Nov. 

7V6 

4 

3>^ 

3 

4 

Feb.-Aug. 


Feb.-May-Aug.-Nov. 


Apr.-Oct. 


2J^ 


H 


Mar.-Jun.-Sept.-Dec. 


IM 


Jun.-Dec. 


May-Nov. 


Feb.-Aug. 


Monthly 


IH 


JCharges  on  loans  are  graded  at  5  cents  per  week  on  loans  not  exceeding  $10  to  30  cents  per  week  on  loans 
not  exceeding  $100.     From  $110  to  $300,  35  cents  to  90  cents  per  week,  proportionately. 


P.D.8,  Part  IV. 

CREDIT  UNIONS  ARRANGED  ALPHABETICALLY 

PRESIDENT  AND  TREASURER— INTEREST  CHARGED  ON  LOANS, 

AS  OF 


d 

d 
p. 

2 
o 
* 

Location  and  Name 

President 

Treasurer 

BOSTON  (Continued) 

33 

1 

Boston  Post  Office  Employees  Credit  Union 

J.  L.  Laverty 

J.  E.  Lonergan 

34 

3 

Boston  Progressive  Credit  Union     . 

A.  W.  Bonello 

N.  T.  JuUen 

35 

6 

Boston  Railway  Mail  Employees  Credit  Union 

J.  J.  Grant 

W.  H.  Dearth 

36 

9 

Boston  Shell  Credit  Union      .... 

F.  Farley 

H.  G.  Braillard 

37 

7 

Boston    War    Department    Employees    Credit 

Union        ....... 

T.  E.  Ryan 

H.  A.  Peterson 

38 

9 

Burroughs  Newsboys  Foimdation  Credit  Union 

H.  E.  Burroughs 

G.  A.  Horrigan 

39 

9 

Cabot  Boston  Crecht  Union    .... 

B.  A.  Wilkes 

R.  M.  Mullowney 

40 

9 

Canadian  American  Credit  Union    . 

A.  J.  A..  Campbell 

H.  McEachern 

41 

8 

Carmote  Employees'  Credit  Union  . 

D.  L.  Hunt 

D.  BeU 

42 

7 

Center  Credit  Union 

J.  E.  ReiUy 

G.  W.  Kramer 

43 

9 

Century  Credit  Union 

J.  D.  Steele 

L.  Banks 

44 

6 

Chamberlain  Credit  Union      .... 

T.  F.  Coughlan 

C.  Frounfelker 
H.  Fisher 

45 

9 

Chambers  Credit  Union           .... 

N.  Eidehnan 

46 

7 

Charlesbank  Credit  Union       .... 

L.  Wein 

B.  Kohnan 

47 

7 

City  Credit  Union 

H.  H.  Levine 

M.  Thompson 

48 

2 

City  of  Boston  Employees  Credit  Union  .    '     . 

D.  A.  Grant 

E.  A.  Hoey 

49 

7 

Codman  Credit  Union    ..... 

W.  Weiner 

W.  StiUer 

50 

9 

Colonial  Employees  Credit  Union    . 

I.  Rabinowitz 

N.  Braensky 

51 

7 

Columbvis  Credit  Union           .... 

E.  A.  White 

J.  J.  Goff 

52 

7 

Condit  Credit  Union      ..... 

J.  P.  Lamb 

R.  D.  Wescott 

53 

7 

Consumers  Credit  Union         .          .          .          . 

A.  T.  Arey 

M.  G.  Scanzio 

54 

8 

Corenco  Employes  Credit  Union 

H.  G.  Berry 

A.  D.  Hitchins 

55 

5 

Dorchester  Browning  Credit  Union 

S.  D.  Wenetsky 

J.  Jacobs 

56 

5 

Eaton  Credit  Union        .          .          . 

L.  Freedman 

B.  M.  Reisman 

57 

7 

Elizabeth  Peabody  House  Credit  Union  . 

J.  Yanovitz 

H.  Katzman 

58 

4 

Emblem  Credit  Union 

R.  I.  Carney 

J.  P.  Holmes 

59 

8 

Enterprise  Credit  Union          .... 

L.  White 

J.  Kneller 

60 

9 

Fairmont  Employees  Credit  Union  . 

J.  F.  McKeon 

C.  J.  Keleher 

61 

8 

Fairview  Credit  Union  .          .          .          . 

S.  Lazarow 

M.  Savage 

62 

6 

Federal  Credit  Union     ..... 

J.  Gray 

S.  Pollack 

63 

2 

Filene  Credit  Union        ..... 

A.  C.  Benton 

L.  T.  McMahon 

64 

8 

Firefundic  Credit  Union          .... 

G.  H.  Noble 

H.  T.  Glasure 

65 

6 

Forty  Associates  Credit  Union 

D.  Miller 

S.  J.  Cohen 

66 

8 

40-Fathom  Otedit  Union         .... 

W.  F.  Corcoran 

H.  C.  Kelley 

67 

8 

Franklin  Aid  Credit  Union      .... 

S.  Weinberger 

K.  H.  Sljfpack 

68 

4 

Fraternal  Credit  Union  .          . 

S.  M.  Paul 

A.  C.  Herbert 

69 

7 

Friendship  Credit  Union          .... 

S.  Nelson 

M.  Rosenberg 

70 

7 

Geneva  Credit  Union     .          .          . 

J.  J.  Rothberg 

L.  Mitnick 

71 

4 

Gilco  Credit  Union 

E.  Alfano 

W.  N.  Smith 

72 

7 

Glenway  Credit  Union   ..... 

S.  Nadler 

S.  Gordon 

73 

5 

Greater  Boston  Public  School  Employees  Credit 

Union         ....... 

P.  M.  Connolly 

E.  T.  McSweeney 

74 

7 

Gulf  Boston  Credit  Union       .... 

K.  W.  Smith 

J.  S.  Bates 

75 

9 

Harbor  Village  Credit  Union  . 

E.  H.  Nangle 

C.  E.  Preble 

76 

8 

Harmony  Credit  Union  ..... 

N.  Goldberg 

A.  EUis 

77 

5 

Harold  Credit  Union 

G.  Ober 

L.  D.  Kessler 

78 

8 

Hart  Credit  Union          ..... 

C.  L  Lohr 

J.  A.  Donohue 

79 

4 

Herald-Traveler  Employees  Credit  Union 

E.  V.  Jost 

J.  J.  O'Brien 

80 

7 

Hersey  Employees  Credit  Union 

L.  G.  Bernstone 

L.  W.  Cleaves 

81 

3 

Hillside  Credit  Union     ..... 

L.  Brown 

S.  Goldberg 

82 

8 

Homestead  Credit  Union         .... 

M.  J.  Fqrman 

I.  B.  Lotkin 

83 

6 

Hotel  Employees*  Credit  Union 

A.  Quattlebaum 

W.  H.  Love 

84 

7 

Hovey  Associates  Credit  Union 

R.  Herrick 

J.  T.  Walker 

85 

7 

Howard  Credit  Union     ..... 

S.  Phillips 

M.  Tonkin 

86 

9 

Howco  Credit  Union      ..... 

J.  R.  Sheehan 

J.  D.  Keane 

87 

5 

Hub  Credit  Union          ..... 

N.  Baker 

A.  Machit 

*The  number  in  this  column  refers  to  the  number  of  the  group  in  which  the  credit  imion  appears  on  pages 
20  to  33. 
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BY  CITIES  AND  TOWNS,  SHOWING  NAMES  OF 

DIVIDENDS  AND  INTEREST  PAID  AND  OTHER  INFORMATION 

DECEMBER  31,  1943 


Dividends 

<u 

Rate  %  Interest 

Declared 

Interest  Paid  on 

"S 

m 

£ 

£ 

Charged 

ON  Loans 

ON  Shares 

Deposits 

a 

£ 

a) 

1 

1 

8 

Real 

Date 

Yearly 

Yearly 

C 

^ 

pq 

Q 

Personal 

Estate 

Paid 

Rate 
% 

Date  Payable 

Rate 
% 

No. 

1924 

4,476 

2,544 

5* 

5-6 

May-Nov. 

2 

33 

1929 

1,052 

432 

33 

tl-6-8 

6 

Nov. 

1 

Mar.-Sept. 

1 

34 

1930 

437 

167 

5 

3-5-6 

— 

Nov. 

2 

Jun.-Dec. 

2 

35 

1942 

75 

23 

- 

6 

- 

Nov. 

3 

- 

- 

36 

1937 

592 

322 

- 

6 

- 

- 

~ 

- 

37 

1936 

58 

3 

_ 

6 

_ 

_ 

_ 

38 

1941 

58 

19 

- 

1-2 

_ 

Nov. 

5 

May-Nov. 

- 

39 

1940 

92 

12 

- 

5 

- 

May-Nov. 

4 

- 

- 

40 

1935 

79 

18 

— 

6 

— 

Nov. 

2 

— 

— 

41 

1926 

112 

37 

- 

8 

- 

- 

- 

- 

- 

42 

1928 

170 

43 

29 

6 

_ 

_ 

_ 

May-Nov. 

_ 

43 

1934 

180 

74 

— 

5 

_ 

Nov. 

2 

— 

— 

44 

1927 

34 

14 

— 

6 

_ 

_ 

_ 

— 

45 

1926 

80 

33 

- 

6 

_ 

May-Nov. 

2>^ 

- 

- 

46 

1936 

143 

37 

- 

6 

- 

Nov. 

2 

- 

- 

47 

1915 

6,057 

2,365 

1,259 

5 

_ 

Nov. 

6 

Feb.-May-Aug.-Nov, 

2 

48 

1926 

127 

34 

— 

6 

_ 

— 

_ 

— 

49 

1940 

74 

38 

— 

6 

_ 

_ 

_ 

_ 

50 

1935 

112 

50 

- 

6 

May-Nov. 

1 

_ 

- 

51 

1930 

240 

96 

- 

6 

May-Nov. 

2 

- 

- 

52 

1937 

163 

45 

20 

5-6 

_ 

_ 

_ 

Jan.-July 

_ 

53 

1934 

69 

18 

20 

6 

- 

May-Nov. 

2H 

Jan.-July 

2 

54 

1938 

165 

60 

4 

5-6-7 

5 

May-Nov. 

4 

Apr.-Oct. 

2 

55 

1926 

245 

205 

— 

6 

— 

Nov. 

3 

— 

56 

1927 

91 

27 

6 

8 

- 

May-Nov. 

2 

Apr.-Oct. 

2 

57 

1935 

642 

216 

- 

5 

_ 

May-Nov. 

2M 

_ 

_ 

58 

1928 

67 

18 

— 

6 

— 

— 

_ 

— 

59 

1935 

27 

2 

3 

5 

- 

- 

Feb.-May-Aug.-Nov. 

H 

60 

1941 

77 

16 

— 

6 

. 

_ 

— 

_ 

61 

1926 

213 

77 

- 

6 

- 

Nov. 

2 

- 

- 

62 

1921 

2,234 

683 

1.229 

3-4-5-6 

5-7 

Nov. 

2H 

Jan.-Apr.-July-Oct. 

21^ 

63 

1940 

77 

16 

— 

tl-5 

— 

Nov. 

4 

64 

1926 

144 

51 

— 

5-6 

— 

Nov. 

2 

_ 

— 

65 

1941 

128 

46 

- 

5 

— 

Nov. 

2 

_ 

- 

66 

1926 

139 

6 

9 

6-7 

- 

- 

- 

Feb.-May-Aug.-Nov. 

- 

67 

1927 
1926 

2,292 
149 

347 

47 

11 

8 
4-5-6-8 

- 

May-Nov. 

1 

May-Nov. 

1 

68 
69 

1926 

141 

53 

— 

5 

_ 

_ 

_ 

_ 

_ 

70 

1914 

826 

210 

551 

5-6 

_ 

Nov. 

2 

Apr.-Oct. 

1 

71 

1927 

115 

35 

"" 

6 

- 

Nov. 

2J^ 

72 

1921 

643 

190 

_ 

m 

Nov. 

2 

73 

1940 

158 

58 

- 

4M-5-6 

- 

Nov. 

4 

_ 

_ 

74 

1940 

60 

43 

— 

6 

— 

May-Nov. 

3 

_ 

_ 

75 

1927 

87 

26 

- 

6 

_ 

_ 

_ 

_ 

_ 

76 

1926 

235 

102 

- 

3-4-6-7-8 

- 

May-Nov. 

3 

- 

- 

77 

1936 

71 

18 

- 

5 

_ 

May-Nov. 

2H 

_ 

_ 

78 

1926 

604 

296 

11 

6 

- 

May-Nov. 

1 

Jun.-Dec. 

iVi 

79 

1940 

182 

56 

— 

6 

— 

May-Nov. 

2 

80 

1926 
1926 

586 
89 

402 
28 

10 

3-6 
6 

- 

May-Nov. 

4 

May-Nov. 

1 

81 
82 

1928 

261 

172 

_ 

6 

10 

Nov. 

2 

May-Nov. 

_ 

83 

1931 

211 

77 

— 

6 

_ 

Nov. 

1 

_ 

84 

1926 

184 

76 

- 

5 

_ 

Nov. 

1 

_ 

_ 

85 

1930 

36 

16 

— 

6 

_ 

May-Nov. 

3 

_ 

_ 

86 

1926 

318 

242 

3 

6 

- 

Nov. 

4 

Apr.-Oct. 

- 

87 

tMonthly  rate  on  unpaid  balances. 
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Location  and  Name 


President 


Treasurer 


BOSTON  (Continued) 

Humboldt  Credit  Union 
Hunt-Spiller  Credit  Union 
Industrial  Credit  Union 
Intervale  Credit  Union  . 
Jamaica  Plain  Credit  Union    . 


Jordan's  Credit  Union    . 
Kane  Associates  Credit  Union 
Liberal  Credit  Union 
Liberty  Credit  Union 
Lord  Beaconsfield  Credit  Union 


Lower  Mills  Credit  Union 
Marine  Credit  Union 
Marketmen's  Credit  Union 
Mascot  Credit  Union 
Mattapan  Credit  Union 


Memorial  Credit  Union 
Mission  Hill  Credit  Union 
Mohliver  Credit  Union 
Morgan  Memorial  Credit  Union 
Mutual  Credit  Union 


Navy  Yard  Employees  Credit  Union 

Neburn  Credit  Union     . 

Neighborhood  Credit  Union    . 

New  Haven  Railroad  Employees  Credit  Union 

Newsco  Credit  Union     . 


Noddle  Island  Credit  Union   . 
Overland  Credit  Union  . 
Pulaski  Credit  Union 
Pullman  Boston  Credit  Union 
Rex  Credit  Union 


Roxbury  Independent  Credit  Union 

Roxbiu-y  Workmen's  Circle  Credit  Union 

Rust  Craft  Credit  Union 

Seaver  Credit  Union 

Security  Employees  Credit  Union    . 

Sergeant  Lemon  Credit  Union 
Shawmut  Credit  Union  . 
Social  Service  Credit  Union    . 
Spaulding  Moss  Employees  Credit  Union 
State  Employees  Credit  Union 

Sub  Signal  Credit  Union 
Suffolk  Credit  Union 
Swift  Boston  Credit  Union 
Telephone  Workers'  Credit  Union   . 
Tifereth  Jacob  Credit  Union  . 


Trimount  Credit  Union 

Union  Workers  Credit  Union  . 

Unity  Club  Credit  Union 

Victory  Credit  Union 

Walter  Baker  Employees  Credit  Union 


Walworth  Credit  Union 
Ward's  Credit  Union 
Washington  Credit  Union 
Welfare  Credit  Union     . 
Whitson  Credit  Union    . 


Zaslar  Volin  Credit  Union 


N.  J.  Mtelson 

D.  McCarthy 

E.  W.  White 
A.  Nathanson 
S.  Kaufman 


A.  E.  Finney 
D.  McNeill,  Jr. 

0.  Kaplan 

1.  E.  Paretsky 
L.  Shulman 

J.  T.  Sullivan 
J.  Entwistle 
A.  Warsofsky 
J.  Kaplan 
M.  Appel 


H.  H.  Hartman 
J.  E.  Finnegan 
B.  Cheses 
A.  Pine 
P.  Swartz 


F.  I.  FuUer 
W.  J.  Kidder 
F.  M.  KeUy 
W.  D.  Birge 
C.  A.  Marble 


G.  J.  Clarson 
J.  T.  Lang 
W.  Jaworski 
J.  A.  McLaughlin 
N.  F.  McCaffrey 


J.  Polsky 
M.  Ricklin 
T.  H.  Delaney 
C.  Pearlstein 
J.  Lonergan,  Jr. 


L.  Banks 
H.  Mandelatam 
G.  C.  Greener 
A.  CaUendo 

F.  E.  Bridgman 

G.  Schiavone 
J.  Evans 

W.  M.  Brock 
E.  L.  Shanney 
S.  Davidson 


H.  Golden 
R.  H.  Norwood 
G.  M.  White 
F.  Nathan 
M.  L.  Kaplan 

A.  F.  Wright 
H.  F.  Wilkinson 

A.  Bikofsky 
H.  Tapper 

B.  T.  Halmkin 


S.  Butkovitz 


N.  Barron 

E.  M.  Cobb 
J.  Campa.na 
J.  Weinberg 

F.  Rosen 

W.  L.  Sweeney 
J.  M.  Helviti 
P.  Garber 
S.  Rachlis 
L.  Band 

H.  D.  McConnell 
J.  J.  Campanella 
L.  Hurvitz 

D.  M.  Kaiser 
M.  Needle 

T.  F.  AUen 

E.  McNeil 

L.  G.  Aserkofi 
R.  E.  Everett 
N.  Hadler 

G.  N.  Cowles 
E.  M.  Secher 
M.  G.  Scanzio 
L.  S.  Cashman 
T.  Doonan 

J.  Stone 

A.  N.  Habelow 
J.  Yakimowsky 
J.  C.  McGee 
G.  E.  Shaw 

B.  Berstein 
H.  Hurwitz 
V.  F.  Morgan 
A.  Kritzman 
J.  Bruschette 

C.  F.  Isaacs 
R.  LaCentra 
J.  Campana 
L.  W.  Chick 

E.  W.  Towne 

F.  R.  Steeves 
E.  Konigsberg 
A.  E.  Bourgess 
P.  MacFarland 

A.  E.  Goldstein 

B.  S.  Schwartz 
B.  Cohen 

H.  M.  Baker 
S.  Green 

E.  W.  Mateik 

F.  O.  Watt 
E.  Singer 
S.  Gassman 
S.  Newman 
L.  B.  Gretter 

M.  Nimoy 


♦The  number  in  this  column  refers  to  the  number  of  the  group  in  which  the  credit  union  appears  on  pages 
20  to  33. 
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DIVIDENDS  AND  INTEREST  PAID  AND  OTHER  INFORMATION 

DECEMBER  31,  1943 


Dividends 

Rate  % 

Interest 

Declared 

Interest  Paid  on 

"S 

S 

S 

o 

Charged  on  Loans 

ON  Shares 

Deposits 

R 

S 

o 

i 

2 

1 

0) 

Real 

Date 

Yearly 

Yearly 

s 

cq 

Q 

Personal 

Estate 

Paid 

Rate 
% 

Date  Payable 

Rate 
% 

No. 

1926 

356 

116 

5 

Nov. 

1 

88 

1930 

323 

84 

_ 

6 

_ 

Nov. 

2H 

- 

— 

89 

1910 

987 

262 

94 

5-6 

5j^-6 

Nov. 

2 

Jan. -July 

IM 

90 

1926 

70 

25 

1 

5-6 

Nov. 

2 

Apr.-Oct. 

— 

91 

1926 

143 

45 

60 

8 

8 

- 

- 

Jan. -July 

3 

92 

1931 

1.399 

406 

_ 

5-5M-6 

_ 

May-Nov. 

2H 

_ 

- 

93 

1934 

38 

19 

— 

6 

— 

- 

- 

— 

- 

94 

1926 

114 

64 

_ 

8 

— 

- 

— 

— 

- 

95 

1926 

522 

241 

_ 

6 

5-5j^ 

Nov. 

2 

- 

- 

96 

1913 

435 

200 

17 

6 

Nov. 

2H 

May-Nov. 

3 

97 

1943 

86 

_ 

_ 

_ 

_ 

_ 

_ 

_ 

- 

98 

1935 

616 

194 

— 

6 

- 

- 

— 

— 

- 

99 

1926 

190 

49 

_ 

6 

_ 

_ 

- 

— 

- 

100 

1926* 

290 

111 

_ 

_ 

Nov. 

2 

— 

- 

101 

1926 

83 

40 

- 

6 

- 

- 

- 

- 

- 

102 

1941 

128 

61 

_ 

5 

_ 

Nov. 

3 

_ 

_ 

103 

1942 

86 

26 

— 

6 

— 

Nov. 

1 

— 

- 

104 

1926 

209 

73 

- 

3-6 

- 

_ 

- 

_ 

— 

105 

1937 

136 

24 

_ 

6 

_ 

_ 

_ 

_ 

— 

106 

1926 

278 

155 

- 

6-8 

6 

Nov. 

2 

- 

- 

107 

1939 

1,781 

536 

_ 

6 

_ 

Nov. 

iy2 

_ 

- 

108 

1940 

115 

43 

- 

6 

— 

Nov. 

4J^ 

- 

- 

109 

1938 

260 

47 

42 

5-6 

5 

Jan.-July 

- 

110 

1939 

5,872 

3,991 

- 

6 

5 

May-Nov. 

5 

- 

111 

1927 

142 

73 

- 

7 

May-Nov. 

4 

-J    .__ 

- 

112 

1927 

331 

145 

17 

51^-7-9 

_ 

Nov. 

2 

Jan.-July 

^Vi 

113 

1940 

697 

297 

- 

5-6 

- 

Nov. 

2 

— 

- 

114 

1940 

71 

12 

- 

6 

_ 

_ 

— 

- 

115 

1937 

162 

87 

_ 

6 

_ 

_ 

_ 

_ 

— 

116 

1929 

628 

300 

55 

6 

- 

Nov. 

2 

Jan.-Apr.-July-Oct. 

1 

117 

1926 

195 

66 

_ 

5 

_ 

Nov. 

2 

_ 

_ 

118 

1927 

206 

35 

- 

5 

- 

Nov. 

23^ 

Apr.-Oct. 

- 

119 

1940 

470 

135 

- 

tl 

tl 

Nov. 

3 

— 

- 

120 

1927 

149 

60 

- 

6 

Nov. 

2 

— 

- 

121 

1940 

176 

87 

- 

tl 

- 

May-Nov. 

3 

- 

- 

122 

1931 

92 

70 

_ 

6-8 

_ 

_ 

_ 

_ 

_ 

123 

1914 

168 

68 

7 

6-7-8-10 

_ 

_ 

_ 

Feb.-May-Aug.-Nov. 

Wi 

124 

1921 

1,875 

348 

315 

5-6 

5 

Nov. 

2 

Jan.-July 

IM 

125 

1937 

80 

26 

- 

5-6 

May. 

2 

— 

- 

126 

1921 

1,089 

490 

135 

4-5 

- 

Nov. 

2 

Feb.-May-Aug.-Nov. 

1 

127 

1941 

526 

271 

_ 

6 

_ 

Nov. 

3H 

_ 

_ 

128 

1926 

56 

34 

_ 

8 

_ 

_ 

_ 

- 

129 

1934 

386 

117 

_ 

6 

_ 

- 

_ 

_ 

- 

130 

1917 

7,642 

3,584 

- 

5 

5-6 

May-Nov. 

2 

- 

— 

131 

1926 

45 

14 

- 

6 

- 

- 

- 

- 

- 

132 

1926 

17 

7 

_ 

8-10-12 

_ 

Nov. 

3 

_ 

_ 

133 

1921 

82 

3?* 

_ 

8 

_ 

_ 

- 

- 

134 

1926 

58 

20 

25 

6 

_ 

Nov. 

iy2 

Feb.-May-Aug.-Nov. 

IK 

135 

1926 

170 

50 

- 

5-6 

5 

May-Nov. 

2M 

May-Nov. 

136 

1941 

252 

98 

- 

6 

- 

- 

- 

- 

137 

1921 

589 

282 

164 

6-7-8 

_ 

Nov. 

3 

Mar.-Jun.-Sept.-Dec. 

2 

138 

1935 

159 

34 

83 

5-6 

— 

May-Nov. 

3 

Nov. 

1 

139 

1926 

151 

45 

— 

6 

— 

Nov. 

2 

— 

- 

140 

1927 

127 

45 

— 

6 

_ 

Nov. 

2 

— 

- 

141 

1915 

637 

227 

222 

5-6 

- 

Nov. 

1 

Feb.-May-Aug.-Nov. 

1 

142 

1926 

143 

44 

- 

6 

- 

Nov. 

IH 

- 

- 

143 

fMonthly  rate  on  unpaid  balances. 


P.D.  8,  Part  IV. 

CREDIT  UNIONS  ARRANGED  ALPHABETICALLY 

PRESIDENT  AND  TREASURER— INTEREST  CHARGED  ON  LOANS, 

AS  OF 


Location  akd  Nahb 


President 


Treasurer 


BRIDGEWATER 

Bridgewater  Credit  Union 


BROCKTON 

Barbourwelt  Credit  Union 


Brockton  Credit  Union  .... 
Brockton  A.  O.  H.  Credit  Union 
Brockton  Brotherhood  Credit  Union 
Brockton  E  M  S  R  Credit  Union     . 

Brockton  Firemen's  Credit  Union    . 
Brockton  Gas  Light  Employees  Credit  Union 
Brockton  Postal  Employees  Credit  Union 
Campello  Credit  Union  .... 


Crescent  Credit  Union   . 

Edico  Credit  Union 
Lafayette  Credit  Union 
MonteUo  Credit  Union 


BROO  KLINE 

St.  Aidan's  Credit  Union 

CAMBRIDGE 

Broadway  Credit  Union 


Cambridge  Credit  Union 
Cambridge  Consumers  Credit  Union 
Cambridge  Portuguese  Credit  Union 
Cambridge  Utilities  Employees  Credit  Union 


Central  Credit  Union 

Darex  Credit  Union 

East  Cambridge  Credit  Union 

Eastern  Credit  Union 

Elm  Credit  Union 

G  R  Credit  Union 
Inman  Credit  Union 
La  SaUe  Credit  Union 
Squire  Credit  Union 
University  Credit  Union 


Western  Credit  Union 


CHELSEA 

American  Independent  Credit  Union 
Atlantic  Credit  Union     . 
Benjamin  Franklin  Credit  Union 
Carmel  Credit  Union 
Chestnut  Credit  Union  . 

Congress  Credit  Union  . 
Continental  Credit  Union 
Family  Credit  Union 
Independent  Credit  Union 
Jogues  Credit  Union 


F.  Smudin 


W.  D.  Crowley 

D.  J.  Mahoney 
J.  F;  Hester 
T.  J.  Mullins 
W.  Courtemanche 

F.  F.  Dickinson 
A.  L.  Black 

G.  A.  Barry 
J.  Holmes 


A.  B.  Yaffe 


J.  P.  Walsh 

A.  H.  Normandin 

J.  M.  Veracka 


L.  L.  Donahue 


I.  Finstein 


I.  Finstein 

E.  B.  Lindemann 

J.  G.  Loja 

D.  J.  MacGilUvray 

C.  Rosenberg 
G.  F.  Mountain 
H.  Bond 
H.  L.  Sawyer 
J.  Rubin 

E.  S.  Page 
H.  SideU 
A.  Pelletier 
J.  J.  O'Brien 
J.  Jacobs 


I.  M.  Kramer 


B.  Novack 
A.  M.  Gillman 
M.  Weiner 

A.  Cohen 
D.  S.  MiUer 

J.  Schneider 
L.  N.  Levine 

B.  Baer 

A.  N.  Kaufman 
F.  J.  Landry 


R.  F.  King 


W.  E.  Patch 

D.  S.  Tarlow 
T.  W.  DriscoU 
J.  Cohen 
C.  N.  Sanford 

J.  H.  Lamontagne 

C.  F.  Kingman 
L.  C.  Carter 
F.  A.  Emberg 

D.  Silverstein 

I.  B.  White 
L.  L.  LaBarre 
J.  M.  Kasper 


H.  C.  Duffy 


L.  M.  Rosenberg 

L.  M.  Rosenberg 
W.  G.  Taylor 
A.  G.  Camacho 
L.  T.  Higgins 

E.  Rosenberg 

T.  F.  Foster 

A.  Granoff 

E.  P.  Rommelfanger 

A.  Fooks 

A.  I.  Corkum 
J.  S.  Levy 
A.  E.  LeBlanc 
S.  D.  Querido 
S.  Goodman 

M.  Isen 


J.  Burke 
L.  Brooks 
M.  Barron 
R.  M.  Garber 
W.  Weinberg 

J.  Sm oiler 
D.  Halbstein 
M.  E.  Shapiro 
M.  Banks 
L.  Gallant 


♦The  number  in  this  column  refers  to  the  number  of  the  group  in  which  the  credit  union  appears  on  pages 
20  to  33. 
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'^ 

Dividends 

<0 

Rate  %  Interest 

Declared 

Interest  Paid  on 

£ 

<D 

i 

Charged 

ON  Loans 

ON  Shares 

Deposits 

a 

^ 

^ 

P 

o 

o 

u 
o 

Real 

Date 

Yearly 

Yearly 

« 

Q 

Personal 

Estate 

Paid 

Rate 

Date  Payable 

Rate 

No. 

% 

% 

1941 

189 

91 

- 

6 

- 

May-Nov. 

3 

~ 

- 

144 

1930 

247 

150 

- 

6 

4-5-6-6J^- 

- 

May-Nov. 

3 

- 

145 

1917 

2,654 

435 

807 

7-8 

5J^ 

Nov. 

2 

May-Nov. 

2 

146 

1927 

64 

13 

7 

5-6 

Nov. 

6 

Feb.-May-Aug.-Nov. 

4 

147 

1936 

594 

254 

135 

5-63^-7 

5}^ 

Nov. 

2 

Jan.-July 

2 

148 

1940 

219 

120 

- 

5-6 

May-Nov. 

3 

- 

- 

149 

1934 

196 

62 

- 

5 

_ 

May-Nov. 

2K 

_ 

_ 

150 

1926 

200 

84 

- 

5 

_ 

May-Nov. 

2 

_ 

_ 

151 

1923 

299 

98 

18 

4-6 

_ 

May-Nov. 

3>^ 

Feb.-May-Aug.-Nov. 

3 

152 

1928 

321 

63 

67 

6 
4-5-5  K-6- 

5 

Nov. 

2 

Mar.-Jun.-Sept.-Dec. 

2 

153 

1919 

2,056 

501 

590 

63^-7-8 

4^-5-53^-6 

Nov. 

2 

Jan.-July 

2 

154 

1936 

283 

123 

- 

2M-5K 

5 

May-Nov. 

2 

_ 

_ 

155 

1938 

252 

74 

40 

6-7 

— 

Nov. 

23^ 

Feb.-May-Aug.-Nov. 

_ 

156 

1932 

150 

76 

6-8 

May-Nov. 

3>i 

" 

157 

1939 

78 

18 

- 

6 

- 

Nov. 

2 

- 

- 

158 

1926 

12 

- 

- 

4-5-6-7-8- 

- 

- 

- 

- 

159 

1926 

442 

207 

- 

10-12 

5-5  H 

Nov. 

iVi 

_ 

_ 

160 

1938 

68 

9 

- 

4-6 

— 

— 

_ 

161 

1928 

529 

88 

- 

6-7-8 

5-5K-6 

Nov. 

2 

_ 

_ 

162 

1933 

357 

104 

- 

4 

May-Nov. 

2M 

- 

- 

163 

1921 

95 

36 

- 

6 

_ 

Nov. 

iy2 

_ 

_ 

164 

1937 

366 

199 

- 

6 

_ 

May-Nov. 

2H 

- 

_ 

165 

1926 

238 

63 

- 

5-6-7-8 

— 

Nov. 

IK 

— 

- 

166 

1937 

239 

111 

- 

6 

_ 

Nov. 

3 

_ 

_ 

167 

1926 

72 

17 

2 

6 

- 

- 

- 

Nov. 

- 

168 

1930 

321 

57 

- 

5 

_ 

May-Nov. 

2 

_ 

_ 

169 

1926 

139 

34 

- 

6-7 

- 

Nov. 

1 

- 

- 

170 

1940 

63 

15 

- 

tl-6 

_ 

— 

— 

_ 

_ 

171 

1934 

813 

319 

- 

5 

_ 

May-Nov. 

IVi 

- 

_ 

172 

1926 

188 

40 

- 

6 

- 

- 

- 

- 

173 

1926 

80 

35 

1 

6 

- 

Nov. 

3 

Dec.             3 

- 

174 

1926 

137 

46 

6 

Nov. 

1 

175 

1939 

169 

66 

- 

6 

_ 

_ 

_ 

_ 

176 

1926 

557 

329 

- 

6 

- 

May-Nov. 

4 

- 

_ 

177 

1926 

292 

184 

- 

6 

— 

May-Nov. 

3 

— 

_ 

178 

1926 

267 

108 

- 

6 

- 

Nov. 

2 

- 

- 

179 

1926 

85 

38 

_ 

6 

_ 

_ 

_ 

_ 

_ 

180 

1927 

168 

72 

- 

6-12 

- 

May 

2 

- 

- 

181 

1937 

65 

15 

- 

6 

— 

— 

_ 

- 

_ 

182 

1926 

526 

390 

- 

6 

_ 

May-Nov. 

4 

_ 

_ 

183 

1940 

164 

73 

6 

Nov. 

IK 

184 

tMonthly  rate  on  unpaid  balances. 
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CREDIT  UNIONS  ARRANGED  ALPHABETICALLY 

PRESIDENT  AND  TREASURER— INTEREST  CHARGED  ON  LOANS, 

AS  OF 


6 

d 
o 

9 

Location  and  Name 

President 

Treasurer 

CHELSEA  (Continued) 

185 
186 
187 
188 
189 

4 
9 
7 
8 
6 

Judaean  Credit  Union 

Labor  Credit  Union 

Madison  Credit  Union 

New  Chelsea  Credit  Union      .... 
Ponedeler  Credit  Union           .... 

J.  J.  Tutum 
H.  Burstein 
A.  Rossi,  Sr. 
H.  Altman 
H.  Goldberg 

H.  Silverman 
L.  Glass 
F.  Saladino 
D.  Cooper 
S.  Berger 

190 
191 
192 

9 
5 
3 

Red  Oval  Credit  Union 

Walnut  Credit  Union     ..... 
Winnisimmet  Credit  Union     .... 

CHICOPEE 

L.  W.  Ellis 
M.  M.  Hyman 
P.  Fisher 

M.  J.  Baker 
I.  Minsky 
J.  H.  Rovner 

193 
194 
195 
196 
197 

1 

5 
5 
7 

Aldenville  Community  Credit  Union 
Chicopee  Teachers  Credit  Union 
F.  W.  Sickles  Employees  Credit  Union     . 
Handy  Employees  Credit  Union 
Local  18518  A.  F.  of  L.  Credit  Union 

F.  Paradis 
C.  A.  FitzGerald 
H.  C.  Bogue 
E.  T.  Keefe 
L.  Lafleur 

J.  W.  Williams 
M.  L.  Harris 
A.  P.  Natale 
A.  M.  Hunt 
R.  N.  Russell 

198 
199 

1 
8 

Polish  National  Credit  Union 

Springfield  Rendering  Employees  Credit  Union 

CLINTON 

J.  A.  Nowak 
E.  R.  Bartlett 

O.  A.  Bielski 
F. Janda 

200 

7 

Colonial  Press  Credit  Union    .... 
CONCORD 

L.  J.  Burnett 

C.  J.  McCarthy 

201 

8 

Allen  Employees  Credit  Union 
DANVERS 

C.  W.  AUen 

G.  A.  Bauer 

202 

6 

Essex  Agricultural  Credit  Union 
DEDHAM 

H.  A.  Mostrom 

C.  M.  Stearns 

203 

8 

Twenty  Associates  Credit  Union 
DOUGLAS 

S.  Melilli 

A.  DeBenedictis 

204 

3 

Hayward-Schuster  Employees  Credit  Union 
EVERETT 

T.  H.  Army 

C.  E.  Driscoll 

205 
206 

207 
208 
209 

4 
6 

7 
8 
5 

Everett  Credit  Union     ..... 
Everett  Fire  Department  Credit  Union    . 
Everett  Police  Credit  Union   .... 
Everett  Teachers  Credit  Union 
Merchemco  Credit  Union        .... 

J.  Fisher 
W.  P.  O'Brien 
W.  J.  Quay 
E.  F.  Alden 
R.  A.  Devlin 

H.  Henken 
A.  S.  Oresteen 
P.  C.  Fiorentino 
J.  M.  Gibbons 
J.  Mastropietro 

210 
211 
212 

5 
5 
9 

New  Deal  Credit  Union           .... 
Octane  Credit  Union      ..... 
Wapico  Credit  Union     ..... 

FALL  RIVER 

H.  E.  Boothby 
J.  J.  Coogan 
C.  E.  McNevin 

J.  E.  Chaisson 
L.  E.  Denning 
S.  J.  Curley 

213 
214 
215 
216 
217 

9 
4 
8 
2 
6 

Butchers  Rendering  Employees  Credit  Union   . 

Fall  River  Boys'  Club  Credit  Union 

Fall  River  Consumers'  Credit  Union 

Fall  River  Municipal  Employees  Credit  Union 

Fall  River  Postal  Employees  Credit  Union 

A.  W.  Pearson 

J.  F.  MeUor 

C.  F.  McDermott 

T.  Burke 

T.  W.  Newbury,  Jr. 

H.  P.  McRobert 
C.  F.  McDermott 
T.  H.  Gavin 
P.  Pettine 
B.  F.  Sullivan 

218 
219 
220 

6 

6 

7 

Fall  River  Textile  Workers  Credit  Union 
Polonia  Credit  Union      ..... 
Weavers  Progressive  Credit  Union  . 

J.  Correia 

F.  Chrupcala 

G.  H.  Bouchard 

E.  F.  Doolan 
J.  Pietraszek 
V.  J.  Norbury 

*The  number  in  this  column  refers  to  the  nimaber  of  the  group  in  which  the  credit  union  appears  on  pages 
20  to  33. 
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11 


13 

2 

o 

3 

2 

s 
■g 

a 
Q 

Rate  %  Interest 
Chabqed  on  Loans 

Dividends 
Declared 
ON  Shares 

Interest  Paid  on 
Deposits 

& 
8 

a 

Personal 

Real 

Estate 

Date 
Paid 

Yearly 
Rate 

% 

Date  Payable 

Yearly 
Rate 

% 

No. 

1926 
1926 
1941 
1935 
1926 

188 
34 

114 
63 

144 

54 
15 
49 
45 
32 

- 

6-12 
7 
6 

51^-6 

5-6 

_ 

May-Nov. 

May- Nov. 

Nov. 

May-Nov. 

2}4 

2J4 
5 

- 

- 

185 
186 
187 
188 
189 

1929 
1926 
1920 

35 
302 
755 

18 
205 
207 

-  - 

6 

5-10 

5 

6H 

Nov. 
May-Nov. 
May-Nov. 

3 
3 

- 

- 

190 
191 
192 

1939 
1934 
1941 
1934 
1937 

322 
127 
403 
231 
261 

171 
32 
144 
112 
120 

- 

6 

tl-4-5 

5 

6 

5-6 

May-Nov. 
Nov. 

May-Nov. 

2H 

2J^ 

2J^ 

- 

_ 

193 
194 
195 
196 
197 

1921 
1934 

2,383 
55 

612 
26 

3,076 

4-5-6-7-8 
5 

3H-4-5-6-7 

May-Nov. 
May-Nov. 

1 

4 

Jan.-Apr.-July-Oct. 

1 

198 
199 

1942 

281 

128 

- 

6 

- 

Nov. 

3 

- 

- 

200 

1941 

49 

12 

- 

6 

- 

Nov. 

2 

- 

- 

201 

1933 

184 

38 

80 

p/a-l4-H-i 

= 

Nov. 

3 

Feb.-May-Aug.-Nov. 

2K 

202 

1927 

77 

35 

- 

7 

- 

- 

- 

- 

203 

1942 

385 

117 

38 

6 

- 

May-Nov. 

2 

May-Nov. 

- 

204 

1926 
1933 
1936 
1937 
1937 

537 
151 

146 
152 
503 

366 
61 
61 

28 
259 

- 

7 
6 
6 
6 
6 

6 

May-Nov. 
May-Nov. 
May-Nov. 
May-Nov. 
Nov. 

3 

4>^ 

2K 

3 

Feb.-May-Aug.-Nov, 

- 

205 
206 
207 
208 
209 

1934 
1933 
1937 

501 

548 

39 

265 

246 

20 

81 

6 
6 
6 

- 

May-Nov. 
Nov. 
Nov. 

2M 

2 
2M 

Jan.-July 

~ 

210 
211 
212 

1935 
1934 
1937 
1930 
1928 

44 

640 

196 

1,819 

323 

12 
277 

92 
677 
107 

- 

5 
6 
6 
6 
5-8 

6 

May-Nov. 
May 

May-Nov. 
May-Nov. 

3 
1 

4 
2 

z 

213 
214 
215 
216 

217 

1925 
1938 
194« 

330 
172 
241 

115 

25 

138 

- 

6 
6 
6 

- 

Nov. 
Nov. 
Nov. 

2 

IK 

3 

- 

_ 

218 
219 
220 

tMonthly  rate  on  unpaid  balances. 
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PRESIDENT  AND  TREASURER— INTEREST  CHARGED  ON  LOANS, 

AS  OF 


Location  and  Name 


President 


Treasurer 


FITCHBURG 

Cleghorn  Credit  Union  ..... 
Crobank  Credit  Union  ..... 
Falpaco  Credit  Union  ..... 
Fitchbiirg  Credit  Union  .  .       .  v    .   • 

Fitchburg  Immaculate  Conception  Credit  Union 

Fitchburg  Postal  Employees  Credit  Union 
Fitchburg  Teachers  Credit  Union    . 
Fitchco  Credit  Union 
Grimaco  Credit  Union    .  .  . 

Hardware  Employees  Credit  Union 

Senco  Credit  Union 
Simonds  Employees  Credit  Union    . 
Tri-City  Dairymen's  Credit  Union  . 
Workers'  Credit  Union  . 


FRAMINGHAM 

D.  M.  C.  Credit  Union  . 
Fountain  Credit  Union  . 
Independent  Hebrew  Credit  Umon 


GARDNER 

Gardner  Franco-American  Credit  Union  . 

GLOUCESTER 

Gloucester  Credit  Union  .  •  • 

Gloucester  Fire  Department  Credit  Umon 
Gloucester  Municipal  Credit  Union  . 

Gloucester  Teachers  Association  Credit  Union 

GREENFIELD 

G.  T.  &  D.  Credit  Union       ' .  .  . 

Treasure  Credit  Union   .... 

GROTON 

Hovoco  Credit  Union     .... 


HAVERHILL 

Hamel  Employees'  Credit  Union      . 
Haverhill  Credit  Union  .      ^-   ,.     •    •     * 
Haverhill  Fire  Department  Credit  Union 
Haverhill  Itahan  American  Credit  Union 
Haverhill  Nurses  Credit  Union 

Haverhill  Police  Department  Credit  Union 
Haverhill  Postal  Employees  Credit  Union 
Haverhill  Teachers  Credit  Union     . 


HOLYOKE 

Holyoke  Credit  Union    .... 
Holyoke  G  &  E  Credit  Union 
Holyoke  Municipal  Employees  Credit  Union 
Holyoke  Postal  Credit  Union .  . 

Holyoke  Teachers'  Credit  Union      . 


B.  E.  Dumont 
S.  A.  Foss 

H.  L.  O'Neil 
L.  Rosenbaum 
J.  B.  Roussell 

E.  W.  Hynes 
L.  Sleeper 
H.  T.  Macklem 
E.  N.  Daulton,  Jr. 
L.  Franklin 

C.  I.  Drummond 
C.  A.  Whitcomb 
G.  Mustakangas 
O.  Tokoi 


C.  H.  Eldridge 
E.  R.  Dearborn 
J.  A.  Shulman 


E.  O.  Turcotte 


M.  Leavitt 
M.  T.  Dench 
A.  F.  Grant 
L.  O.  Johnson 


F.  V.  Woodrow 
R.  W.  Higgins 


F.  C.  Harmon 


L.  S.  Clay 
L.  Shapiro 
C.  C.  Borden 
O.  G.  Grassi 

E.  H.  Moss 

H.  F.  Hunter 

F.  J.  MacCrealey 
P.  J.  Murnane 


J.  Lussier 
C.  H.  Murray 
I.  T.  Murphy 
J.  J.  BaUou 
F.  L.  Mockler 


G.  Brousseau 
R.  W.  Adams 
J.  E.  Sullivan 
J.  Miller 
A.  J.  Beauchemin 

E.  W.  O'Connor 
H.  Fischer 
P.  H.  King 
R.  W.  Shayer 
C.  A.  Milano 

E.  Brady,  Jr. 
R.  A.  Bishop 
A.  E.  Oksanen 
J.  Suominen 


F.  E.  Barry 
D.  E.  Dwyer 
S.  Steinberg 


L.  Allain 


H.  Stone 
L.  B.  Blatohford 
A.  F.  FaU 
R.  M.  HUtz 


C.  H.  White.  Sr. 
F.  M.  Wright 


H.  S.  Lawrence 


A.  M.  Moran 
M.  W.  Karelita 

E.  J.  MiUer 
M.  A.  Basso 
M.  H.  Bartlett 

J.  M.  Leary 

F.  P.  Kelly 
P.  L.  Burnett 


S.  J.  Bonvouloir 
M.  A.  Long 
J.  E.  O'Leary 
H.  P.  Cauley 
J.  K.  Magrane 


*The  number  in  this  column  refers  to  the  number  of  the  group  in  which  the  credit  union  apiieara  on  pages 
20  to  33. 
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Rate  %  Interest 
Chaeged  on  Loans 


Personal 


Real 
Estate 


Dividends 
Declared 
ON  Shares 


Date 
Paid 


Yearly 

Rate 

% 


Interest  Paid  on 
Deposits 


Date  Payable 


Yearly 
Rate 


No. 


430 

543 

108 

84 

1,431 

178 
68 

211 
91 

214 

115 

885 

63 

3,094 


1,153 
68 
63 


371 


65 

56 

113 

123 


676 

83 


109 


200 

175 

31 

19 

446 

51 
23 
59 
33 
83 

40 
250 

21 
619 


426 
26 
20 


111 


226 
14 


40 


1934 

271 

74 

1926 

208 

62 

1933 

347 

55 

1934 

907 

193 

1941 

84 

11 

1933 

104 

33 

1929 

86 

50 

1937 

175 

42 

1911 

625 

91 

1940 

78 

43 

1930 

191 

116 

1927 

158 

73 

1934 

132 

32 

32 


36 

1.744 


151 


6 
6 
6 
5-6-8-12 

6 
6 
6 
6 
6 


6 
5-6 


242 


5-6-8 


4r-6 


6 
6 
6 
4-5-6 
6 

6 

W4. 

5 


5-6-8 
4M 


hVi 


5 


Nov. 

Nov. 
May-Nov. 

Nov. 
May-Nov. 

May-Nov. 
Nov. 
Nov. 

Nov. 

Nov. 
May-Nov. 

May-Nov. 


Nov. 
May-Nov. 


Nov. 


Nov. 
Nov. 
Nov. 


6-7 


May-Nov. 
May 


May-Nov. 


May-Nov. 

May-Nov. 
Nov. 
Nov. 

Nov. 

May-Nov. 

Nov. 


May-Nov. 

Nov. 

Nov. 
May-Nov. 

Nov. 


3>i 
3 

2 

i« 

2 
2 
2 


3H 

2M 


2M 


3 
2 
3 


3 
2 
5 

2 


Jan.-Apr.-Jvily-Oct. 

Feb.-May-Aug.-Nov. 

Jan.-Apr.-Jvjy-Oct. 


Jan.-Apr.-July-Oct. 

May-Nov. 
Jan.-Apr.-July-Oct. 


Feb.-May-Aug.-Nov. 


Feb.-May-Aug.-Nov. 


2M 

2^8 


Jun.-Dec. 


IH 


221 
222 
223 
224 
225 

226 
227 
22S 
229 
230 

231 
232 
233 
234 


335 
236 
237 


23S 


239 
240 
241 
242 


243 
244 


245 


246 
247 
248 
249 
250 

251 
252 
253 


254 
255 
256 
257 
258 


fMonthly  rate  on  unpaid  balances. 
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CREDIT  UNIONS  ARRANGED  ALPHABETICALLY 

PRESIDENT  AND  TREASURER— INTEREST  CHARGED  ON  LOANS, 

AS  OF 


Location  and  Name 


President 


Treasurer 


HOLYOKE  (Continuted) 

Nablanko  Credit  Union 
Prentiss  Wire  Credit  Union     . 
Service  Grocers  Credit  Union 


LAWRENCE 

Bakery  Drivers  and  Teamsters  Credit  Union 
Elgasco  Credit  Union     . 
Emastryco  Credit  Union  .  .  . 

La  Caisse  Populaire  de  Lawrence  Credit  Union 
Lawrence  Credit  Union  . 

Lawrence  Modern  Credit  Union 
Lawrence  Postal  Employees  Credit  Union 
Lawrence  Teachers'  Credit  Union    . 
Marconi  Credit  Union    . 
Pacific  Mills  Credit  Union 

Prospect  Hill  Presbyterian  Credit  Union 
United  Credit  Union 


LEOMINSTER 

Doyle  Works  Credit  Union     . 

Nenco  Credit  Union       .... 

Pyralart  Employees  Credit  Union    . 

LEXINGTON 

Lexington  Credit  Union 

LOWELL 

Bon  Marche  Employees  Credit  Union 
Highland  Credit  Union  .  .  .  • 

Ideal  Credit  Union  .  .  .  • 

Jeanne  d'Arc  Credit  Union      . 
Lowell  Credit  Union       .  .  •  • 

Lowell  Bleachery  Credit  Union        .  . 

Lowell  Electric  Light  Employees  Credit  Union 
Lowell  Firemen's  Club  Credit  Union 
Lowell  Postal  Employees  Credit  Umon    .        _ . 
Northern  Mass.  Telephone  Workers  Credit  Union 

Notre  Dame  de  Lourdes  Credit  Union 


LUDLOW 

L.  M.  A.  Credit  Union  . 


LUNENBERG 

Clover  Hill  Credit  Union        .... 

LYNN 

Brotherhood  Credit  Union      .... 

General  Electric  River  Works  Employees  Credit 

Union        ....... 


W.  J.  Sheehan 
W.  J.  Sinski 
M.  Jacobson 


R.  H.  Mann 
H.  E.  Barry 
J.  H.  Leonard 
R.  Langevin 
I.  Brucato 

S.  Jacobs 
H.  O.  Lippold 
J.  E.  Kerrigan 
J.  Panebianco 
R.  R.  Dean 

H.  E.  Petzold 
M.  D.  Bier 


L.  PoUastri 
F.  MiUer 
F.  J.  Moran 


M.  Berman 


J.  J.  McQuade 
J.  Cantor 
L.  Cantor 
L.  Minot 
H.  Sohulman 

M.  A.  Adams 
E.  C.  Stevens 
W.  F.  Christie 
J.  J.  Custer 
J.  T.  McGirr 

A.  Mailloux 


R.  McCorkindale 


C.  L.  Heselton 

J.  Litchman 
W.  A.  Flynn 


D.  S.  Aitchison 
R.  W.  Wordsworth 
A.  J.  Prince 


E.  E.  Cudahy 
J.  A.  Callahan 
J.  R.  Burke 

E.  Theberge 
M.  Goldstein 

J.  Baker 
H.  A.  Dean 
T.  H.  McElroy 
M.  T.  SteUa 
A.  J.  Bryson 

F.  M.  Jacob 
P.  Millman 


M.  E.  Boutelle 
E.  W.  Carlson 
P.  J.  Byrne 


S.  Smorack 


E.  L.  Gate 
J.  Green 
J.  Sokolow 
H.  W.  Bourgeois 
L.  R.  Marmer 

E.  M.  Rourke 
P.  J.  Eiserloh 
E.  A.  Gendreau 
W.  R.  Crowther 
R.  A.  O'Sullivan 

J.  A.  N.  Chretien 


H.  H.  Martin 

H.  D.  Hurley 

J.  Sherman 
J.  F.  Tobin 


♦The  number  in  this  column  refers  to  the  number  of  the  group  in  which  the  credit  union  appears  on  pages 
20  to  33. 
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-a 

1 

CO 

S 

o 

1 

o 

1 
1 

Rate  %  Intbbest 
Chabqed  on  Loans 

DiVlDBNDa 

Declaked 
ON  Shabeb 

Intbbest  Paid  on 
Deposits 

Personal 

Real 

Estate 

Date 
Paid 

Yearly 

Rate 

% 

Date  Payable 

Yearly 

Rate 

% 

No. 

1935 
1940 
1940 

400 
81 
49 

113 
30 
14 

- 

6 
5 
5 

- 

May-Nov. 

Nov. 

2 

- 

259 
260 
261 

1939 
1940 
1941 
1918 
1913 

37 

208 

207 

432 

1,240 

17 

142 

81 

95 

746 

115 
68 

6 

6 

5-6 

7-8 
5K-6-7 

6-6H-7-8 
5-5K-6-7 

_ 

Nov. 

Nov. 
Nov. 
Nov. 

3 

4 
IH 

23^ 

Mar.- Jun  .-Sept.-Dec. 
Jun-Dec. 

1% 
2 

262 
263 
264 
265 
266 

1926 
1929 
1934 
1939 
1930 

420 
i55 
218 
360 
576 

104 

47 

61 

146 

114 

13 
12 

6-7 

t2-6 

6 

6 

6 

- 

Nov. 
Nov. 
Nov. 
Nov. 
Nov. 

2 
1 
2 
3 
2 

Jan.-July 
Jun.-Dec. 

2 

iy2 

267 
268 
269 
270 
271 

1942 

1927 

72 
265 

11 

48 

- 

tl 
6 

- 

Nov. 

2 

- 

- 

272 
273 

1932 
1937 
1937 

383 
173 
164 

"  77 
91 
14 

- 

5 
5 
6 

- 

Nov. 
Nov. 

2 

- 

- 

274 
275 
276 

1926 

34 

11 

- 

6 

- 

- 

- 

- 

277 

1940 
1926 
1926 
1912 
1926 

86 

322 

206 

2,561 

361 

18 

149 

74 

452 

138 

2 
2,395 

6 
5-7 

5 
5-6 
5-6 

3-4-5-5 J^-6 
5-6 

May-Nov. 
May-Nov. 
May-Nov. 
Nov. 
May-Nov. 

2 
2 
1 

4 
2M 

Apr.-Oct. 

May-Nov. 

1 

2V2 

278 
279 
280 
281 
282 

1921 
1941 
1936 
1928 
1922 

352 
151 
221 
131 
2,125 

119 
55 
72 
49 

786 

38 

6-8 
5 
5 

5% 
5-5>4-6 

6-7 

Nov. 

Nov. 
May-Nov. 
May-Nov. 
May-Nov. 

2 

3V6 

2 

3 

3 

Feb.-May-Aug.-Nov. 

IVi 

283 
284 
285 
286 

287 

1911 

591 

25 

591 

6-7 

5-6 

- 

- 

May-Nov, 

- 

288 

1930 

312 

87 

- 

6 

il4 

May-Nov. 

2 

- 

- 

289 

1940 

50 

20 

- 

6 

- 

Nov. 

2H 

- 

- 

290 

1934 

425 

185 

_ 

6 

_ 

Nov. 

4 

_ 

_ 

291 

1936 

5.114 

2.150 

312 

5-6 

- 

Nov. 

214 

Feb.-May-Aug.-Nov. 

- 

292 

fMonthly  rate  on  unpaid  balances, 


16  P.D.  8,  Part  IV. 

CREDIT  UNIONS  ARRANGED  ALPHABETICALLY 

PRESIDENT  AND  TREASURER— INTEREST  CHARGED  ON  LOANS, 

AS  OF 


1- 

0. 

Location  and  Name 

President 

Treasurer 

i 

LYNN  (Continued) 

293 
294 
295 

3 

2 
5 

Labor  Circle  Credit  Union      .... 

Lynn  Credit  Union          .          .          .          .          . 

Lynn  Independent  Workmen's  Circle  Credit 

Union        ....... 

B.  Smidt 
L.  Litvack 

P.  A.  Robinson 

S.  Viner 
I.  Garber 

H.  Goldfarb 

296 
297 
298 
299 
300 

7 
4 
5 
3 
2 

Lynn  Mimicipal  Employees  Credit  Union 
Lynn  Postal  District  Employees  Credit  Union  . 
Lynn  Teachers  Credit  Union  .... 
St.  Jean  Baptiste  Parish  Credit  Union 
West  Lynn  G.  E.  Employees'  Credit  Union 

MALDEN 

G.  R.  Hanson 
J.  E.  Paul 
H.  F.  Shea 
V.  P.  Bergeron 
J.  P.  Stott 

D.  J.  McArdle 
H.  E.  Foster 
R.  F.  Grady 
J.  E.  LeBlanc 
G.  W,  Friberg 

301 
302 
303 
304 
305 

7 
9 
9 

7 
9 

Cosmopolitan  Credit  Union    .... 
Faulkner  Credit  Union  ..... 
Judson  Credit  Union       ..... 
Majestic  Credit  Union   ..... 
Maiden  City  Employees  Credit  Union 

M.  Huberman 
F.  Rosenfield 
M.  Goodman 
S.  Rosenthal 
J.  E.  Mahoney 

N.  Schneiderman 
B.  Krasner 
R.  Danberg 
S.  I.  Rosenthal 
W.  T.  Barrett,  Jr. 

306 
307 

3 
6 

Maiden  G.  &  E.  Employees  Credit  Union 
Mutual  Investment  Credit  Union    . 

H.  M.  Jones 
G.  D.  Rossyn 

H.  P.  Hutchins 
J.  S.  Ruderman 

308 
309 

1 
5 

Progressive  Workmen's  Credit  Union 

Safety  Credit  Union 

MANSFIELD 

J.  W.  Mover 
N.  Rodman 

P.  laenman 
I.  Benjamin 

310 

4 

Mansfield  Credit  Union           .... 
MARBLEHEAD 

A.  Buck 

W.  F.  Chapman 

311 

7 

V.  F.  W.  #2005  Credit  Union 

W.  Schofield 

W.  P.  Jackson 

312 
313 

9 
3 

MARLBOROUGH 

Marlborough  Consumers  Credit  Union     . 
St.  Mary's  Parish  Credit  Union 

MEDFORD 

A.  A.  Bertrand 
E.  D.  Lacroii 

J.  N.  Desaulniers 
F.  J.  Poirier 

314 
315 
316 

9 
6 
9 

Medford  Consumers'  Credit  Union  . 

Medford  Municipal  Employees  Credit  Union    . 

Oxford  Print  Credit  Union      .... 

MEDWAY 

J.  Fitzpatrick 
T.  J.  O'Brien 
C.  R.  Emery 

M.  H.  Tracy 

A.  L.  McDermott 

A.  L.  Lyon 

317 

9 

Medway  Credit  Union 

MIDDLEBOROUGH 

S.  Erdman 

A.  E.  Gordon 

318 

8 

Nemasket  Credit  Union           .... 
MILFORD 

C.  W.  O'Hara 

0.  Sawioki 

319 

5 

Milford  Credit  Union 

MILLBURY 

J.  Wyzan 

W.  Harris 

320 
321 

7 
8 

High  Carbon  Credit  Union     .... 
MiUbury  Credit  Union  ..... 

J.  Dailida 
H.  A.  Taylor 

S.  E.  Johnson 
W.  M.  Kjnniery 

*The  number  in  this  column  refers  to  the  number  of  the  group  in  which  the  credit  union  appears  on  pages 
20  to  33. 
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1 

S 

e 

(U 

& 

2 

n 

£ 

o 

1 

Q. 
<u 

Q 

Rate  %  Interest 
Charged  on  Loans 

Dividends 
Declared 
ON  Shares 

Interest  Paid  on 
Deposits 

o 

a 

Personal 

Real 

Estate 

Date 
Paid 

Yearly 
Rate 

% 

Date  Payable 

Yearly 

Rate 

% 

No. 

1912 
1926 

685 
1,006 

168 
204 

655 

5-6 
6 

6 

Nov. 
May-Nov. 

2 
2 

May-Nov. 

2 

293 

294 

1927 

362 

195 

- 

8 

- 

Nov. 

2 

- 

- 

295 

1940 
1926 
1935 
1910 
1926 

233 
352 
345 
480 
3,477 

123 
168 
115 
46 
832 

278 

6 
6 
6 
6-7 
5 

6 
5-6-7 

May-I^ov. 

Nov. 
Nov. 
Nov. 

3 

3 

IH 
2 

May-Jun.-Sept.-Dec. 
May-Nov. 

1}4 

296 
297 
298 
299 
300 

1926 
1927 
1927 
1937 
1943 

164 
49 
39 

147 
96 

68 
26 
12 
69 
31 

2 

6 
8 
6 
6 
6 

- 

Nov, 
May 

Nov. 

2 
5 

2 

Jan.-Apr.-July-Oct. 

3H 

301 
302 
303 
304 
305 

1929 
1922 

1911 
1926 

586 
19,3 

5,469 
281 

236 

47 

1,174 

77 

231 
222 

6 
6-7-8 

3-4-5-6 
5-6 

3-4-41^- 

5-5K-6 

5H-6 

May-Nov. 

May-Nov. 

2ya 
2 

Apr.-Oct. 
Jan.-Apr.-July-Oct. 

1 

306 
307 

303 
309 

1916 

386 

112 

174 

7-8 

5-6-7-8 

May-Nov. 

2 

Jan.-Apr.-July-Oct. 

2H 

310 

1932 

279 

107 

- 

6 

- 

Nov. 

2 

- 

- 

311 

1940 
1913 

92 

895 

26 
14^0 

848 

6 
5-6-7 

6-8 

Nov. 
Nov. 

2 
3 

Jun.-Dec. 

2y2 

312 
313 

1938 
1937 
1930 

53 

384 

28 

7 
193 

7 

- 

6 
*> 

- 

Nov. 

Nov. 

May-Nov. 

2J^ 

2 

2 

- 

- 

314 
315 
316 

1927 

55 

23 

- 

5 

- 

May-Nov. 

2H 

- 

- 

317 

1937 

200 

93 

- 

6 

- 

- 

- 

- 

- 

318 

1927 

82 

33 

- 

3 

- 

May 

2 

- 

- 

319 

1941 
1934 

152 
104 

83 

27 

- 

6 

- 

May-Nov. 

3H 

- 

- 

320 
321 
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CREDIT  UNIONS  ARRANGED  ALPHABETICALLY 

PRESIDENT  AND  TREASURER— INTEREST  CHARGED  ON  LOANS, 

AS  OF 


Location  amd  Namb 


President 


Treasurer 


NEW  BEDFORD 

Aerovox  Employees  Credit  Union    . 
Armour  Fall  River-New  Bedford  Credit  Union 
Bristol  Credit  Union       .... 
Continental  Employees  Credit  Union 
Cornell-DubUier  Employees  Credit  Union 

New  Bedford  Gas  &  Edison  Light  Company 
Employees'  Credit  Union     .  .  .  . 

New  Bedford  Municipal  Employees  Credit  Union 
New  Bedford  Postal  Employees  Credit  Union  . 
Press  Radio  Credit  Union        .  .  .  . 

Revere  Copper  &  Brass  Employees  Credit  Union 

Sacred  Heart  Credit  Union     .... 

St.  Anne  Credit  Union  .  .  .  .  • 

Southern    Mass.    Telephone    Workers'    Credit 
Union        ....... 

U-Strayco  Credit  Union  .... 


NEWBURYPORT 


Newburyport  Credit  Union 
Ruthco  Credit  Union 


NEWTON 

Newton  Municipal  Credit  Union 
Newton  Teachers  Credit  Union 


NORTH  ADAMS 

North  Adams  Credit  Union    . 
Sprague  Specialties  Credit  Union 


NORTHAMPTON 

Northampton  Hosiery  Workers'  Credit  Union 

NORTHBRIDGE 

K  B  Credit  Union  .... 

NORWOOD 

Holliston  Mills  Credit  Union  . 
Norwood  School  Employees'  Credit  Union 
Plimpton  Credit  Union  .... 
Winslow  Bros.  &  Smith  Co.  Credit  Union 

PEABODY 

A.  C.  Lawrence  Employees'  Credit  Union 
Kirstein  Leather  Employees  Credit  Union 
Korn  Leather  Employees  Credit  Union  . 
Popular  Credit  Union    .... 


H.  E.  Handford 
A.  C.  Macdonald 
U.  Auger 
J.  H.  Stanton 
H. M. Johnson 


E.  W.  Cole 
J.  Sharp 
B.  J.  Smith 
J.  P.  Sorensen 
G.  F.  Kirk 

J.  A.  Gauthier 
W.  C.  Poirier 

G.  W.  Mercer 
W.  Beauregard 


S.  Fram 
£.  Eaton 


P.  PurceU 
A.  O.  Rmg 


M.  C.  Metro 
L.  N.  Andersen 


W.  F.  O'Grady 


J.  W.  Blair.  Sr. 


F.  A.  Carlson 
A.  H.  Hedberg 
C.  W.  Bowker 
W.  J.  Dalton 


C.  A.  Strout 
S.  Foti 

L.  Bagnell 

D.  Rosenfelt 


W.  E.  Howarth 
J.  Misiaazek 

F.  E.  HUton 

C.  H.  WardweU 

G.  J.  Alexander 


C.  B.  Tyler 
A.  Poitras 
J.  D.  Connolly 
M.  Homem,  Jr. 
O.  W.  Heleen 

E.  E.  Sansoucy 
U.  Auger 

C.  W.  Chishohn 
L.  M.  Walker 


J.  Fram 
B.  L.  Pike 


T.  P.  Joyce 
S.  E.  PoUard 


C.  E.  Kronick,  Jr. 
S.  M.  Denoyan 


A.  S.  Fret* 


H.  Joeschke 


M.  B.  Cronan 
L.  D.  Lynch 
J.  C.  Williams 
W.  F.  Griffiths 


J.  W.  CahiU 
H.  Rosenstein 
S.  Rosenthal 
B.  Salata 


*The  number  in  this  column  refers  to  the  number  of  the  group  in  which  the  credit  union  appears  on  pages 
20  to  33. 
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Rate  %  Interest 
Chabged  on  Loans 

Dividends 
Declared 
ON  Shares 

Interest  Paid  on 
Deposits 

Personal 

Real 

Estate 

Date 
Paid 

yearly 
Rate 

% 

Date  Payable 

Yearly 

Rate 

% 

No. 

1941 
1933 
1937 
1938 
1941 

386 

33 

1,811 

386 

282 

67 

16 

1,191 

169 

83 

21 

6 
5 
4-5-6 
6 
6 

5-6 
5 

Nov. 

Nov. 
May-Nov. 
May-Nov. 

Nov. 

3 

4 
3 
3 

May-Nov. 

3 

322 
323 
324 
325 
326 

1926 
1932 
1926 
1939 
1937 

451 
881 
178 
81 
585 

157 

207 

66 

23 

219 

235 

5 
6 
6-7 
5 
5 

5 

Nov. 
May-Nov. 
May 

May-Nov. 

3 
3 
2K 

2 

Feb.-May-Aug.-Nov. 

1 

327 
328 
329 
330 
331 

1914 
1911 

329 

573 

44 
70 

306 

509 

6-7 
6 

5J^-6 
6-7-8 

May-Nov. 

4 

May-Nov. 
May-Nov. 

3 

332 
333 

1922 
1938 

1,078 
316 

313 
156 

- 

5-5M 
6 

5H 

May-Nov. 
May-Nov. 

2H 
2H 

- 

- 

334 
335 

1934 
1J941 

220 
155 

32 
96 

- 

6 
6 

- 

Nov. 

Nov. 

3 

4 

- 

- 

336 
337 

1941 
1937 

277 
136 

96 
21 

- 

6 
5 

- 

Nov. 
Nov. 

3 

1 

- 

- 

338 
339 

1934 
1940 

69 
3.010 

28 
316 

3,010 

5 
5 

- 

May-Nov. 
Nov. 

3 
3 

May-Nov. 

- 

340 
341 

1939 

162 

42 

- 

0 

- 

Nov, 

3 

- 

- 

342 

1942 

49 

21 

6 

- 

- 

- 

- 

- 

343 

1939 
1934 
1927 
1934 

139 

99 

279 

550 

41 

31 

61 

122 

209 

6 
6 

- 

May-Nov. 

Nov. 
May 

3 

6 

2 

Apr.-Oct. 

2 

344 
345 
346 
347 

1934 
1937 
1942 
1926 

1.002 

100 

65 

390 

560 
31 
16 
97 

- 

6 
6 
6 
5 

" 

May 

Noy. 
Nov. 

3 

2 
1 

- 

- 

348 
349 
350 
351 

fMonthly  rate  on  unpaid  balances. 
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PRESIDENT  AND  TREASURER— INTEREST  CHARGED  ON  LOANS, 

AS  OF 


Location  and  Name 


President 


Treasurer 


352 
353 
354 
355 
356 

6 
9 
1 
8 
9 

357 

2 

358 
359 
360 
361 
362 

2 

7 
8 
5 
9 

363 

5 

364 
365 

9 

7 

366 

2 

367 
368 
369 
370 
371 

6 
4 
5 
3 

4 

372 

2 

373 

4 

374 

5 

375 
376 
377 
378 

6 
8 
7 
7 

379 

5 

PITTSFIELD 

Berkshire  Credit  Union 
Eagle  Credit  Union         .... 
Pittsfield  G.  E.  Employees  Credit  Union 
Pittsfield  Postal  Employees  Credit  Union 
Pittsfield  Teachers'  Credit  Union    . 


PLYMOUTH 

Plymouth  Cordage  Credit  Union 


OUINCY 

Fore  River  Credit  Union 

Pneumatic  Credit  Union 

Presidents  City  Credit  Union 

Quincy  Firemen's  Credit  Union 

United  Market  Employees  Credit  Union 


White  Credit  Union 


REVERE 

Revere  Schools  Credit  Union 
Sales  House  Credit  Union 


ROCKLAND 

Rockland  Credit  Union  . 


SALEM 

Hellenic  Credit  Union    . 
Jewish  Community  Credit  Union 
Northshore  Credit  Union 
St.  Joseph  Credit  Union 
Salem  Credit  Union 

Sylvania  Employees  Credit  Union 


SAUGUS 

Saugua  Credit  Union 


SOMERSET 

Somerset  Community  Credit  Union 

SOMERVILLE 

Colasso  Credit  Union     .... 
Hinckley  Rendering  Employes  Credit  Union 
Nedco  Employees  Credit  Union 
Somerset  Credit  Union 

SOUTHBRIDGE 

Southbridge  Credit  Union 


A.  A.  Solin 
C.  D.  Gilson 
C.  R.  Morgan 
W.  J.  Meehan 
J,  B.  Haffly 


C.  B.  Hudson 


R.  Osgood 
F.  H.  Leonard 
A.  F.  Monroe 
J.  E.  Walsh 
F.  I.  Moynihan 

M.  M.  Keeley 


O.  McGafiigan 
P.  E.  McCauley 


A.  Lelyveld 


S.  T.  Callichy 
A.  R.  PitcoflE 
R.  Richardson 
V.  Corbin 
I.  Lisak 

G.  E.  Carter,  Jr. 


W.  H.  Robinson 


J.  A.  Grandfield 


A.  S.  Bertocci 
N.  Morse 
J.  E.  Wixtead 
A.  J.  Reghitto 


L.  J.  Cournoyer 


J.  Klein 
A.  L.  Owens 
H.  A.  Smith 
A.  K.  Roche 
A.  W.  Harvey 


W.  A.  GUman 


C.  B.  Ferris 
C.  B.  Lawrence 
M.  M.  Vera 
T.  F.  Maloney 
S,  Johnson 

E.  G.  Hines 


S.  L.  Fein 
D.  J.  CoUins 


A.  W.  Ames 


P.  G.  Taloumis 
S.  J.  Kerr 
L.  Walen 
J.  Foisy 
M.  Shoer 

F.  M.  MitcheU 


M.  E.  Hayes 


L.  J.  Paquette 


P.  Vaudo 
G.  M.  Yates 
M.  G.  Reed 
M.  Arone 


E.  Fontaine 


*The  number  in  this  column  refers  to  the  number  of  the  group  in  which  the  credit  union  appears  on  pages 
20  to  33. 
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Rate  %  Intebbst 
Chabged  on  Loans 

Dividends 
Declabbd 
ON  Shaees 

Intebest  Paid  on 
Deposits 

Personal 

Real 

Estate 

Date 
Paid 

Yearly 

Rate 

% 

Date  Payable 

Yearly 

Rate 

% 

No. 

1927 
1940 
1935 
1928 
1939 

85 
57 
5,225 
83 
71 

25 
37 
1,362 
39 
13 

- 

5 

5 
5 
6 
5 

- 

Nov. 
Nov. 

May-Nov. 

1 
3 

3 

- 

352 
353 
354 
355 
356 

1928 

1,127 

131 

- 

6 

5 

Nov. 

IM 

- 

- 

357 

1936 
1940 
1940 
1937 
1938 

3,414 

182 

107 

182 

85 

1,031 
51 

27 
72 
50 

460 

5H 

6 

5H 

6 

6 

5 
6 

Nov. 

Nov. 

Nov. 

May-Nov. 

1 

2 
2H 

2H 

Feb.-May-Aug.-Nov. 

H 

358 
359 
360 
361 
362 

1936 

158 

66 

- 

5-6 

- 

May-Nov. 

2 

- 

- 

363 

1935 
1927 

97 
175 

32 
56 

- 

6 

8 

- 

Nov. 

2 

- 

- 

364 
365 

1922 

1,585 

517 

427 

5-6-7 

- 

Nov. 

3 

Feb.-May-Aug.-Nov. 

2 

366 

1938 
1921 
1936 
1926 
1913 

242 
403 
349 
477 
314 

99 

109 

158 

84 

81 

333 
306 

6 

4-5 

6 

8 
5 

51^-6-8 

May-Nov. 
May-Nov. 

Nov. 
May-Nov. 

Nov. 

3 
3 

1 
2 
2^ 

Mar.-Sept. 
May-Nov. 

2M 

367 
368 
369 
370 
371 

1921 

2,741 

291 

2,168 

3-5-6-8 

- 

- 

- 

Feb.-M  ay-Aug.-Nov. 

2M 

372 

1938 

634 

372 

- 

6 

SVa 

Nov. 

IH 

- 

- 

373 

1936 

450 

121 

- 

6 

5 

Nov. 

2 

- 

- 

374 

1938 
1934 
1934 
1930 

128 

59 

213 

148 

43 
33 
90 
15 

7 

6 
tl 
6 
6 

Nov. 

May-Nov. 

2 

Jan.-July 
Jam-July 

2 

375 
376 
377 
378 

1938 

358 

99 

19 

6 

6 

May-Nov. 

2y2 

Feb.-May-Aug.-Nov. 

- 

379 

tMonthly  rate  on  unpaid  balances. 
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PRESIDENT  AND  TREASURER— INTEREST  CHARGED  ON  LOANS, 

AS  OF 


Location  and  Name 


SPRINGFIELD 

American  Bosch  Credit  Union 

Bay  State  Thread  Works  Credit  Union 

Beth  Israel  Credit  Union 

Chapman  Valve  Credit  Union,  The 

Cheney  Bigelow  Credit  Union 

Dairy  Credit  Union 

Diamond  Match  Employees  Credit  Union 

Jewish  Credit  Union 

Kelko  Credit  Union 

Library  Employees  Credit  Union     . 

Maccabean  Pythian  Credit  Union   . 
Monarch  Credit  Union  . 
Monsanto  Plastics  Credit  Union 
Motor  Transport  Credit  Uiiion 
Pynchon  Credit  Union  . 


Springfield  Armory  Credit  Union     . 
Springfield  F  C  A  Employees  Credit  Union 
Springfield  Franco-American  Credit  Union 
Springfield  Mass.  Mimicipal  Employees'  Credit 

Union  .  v^      ,•  -^     ,-• 

Springfield  Mass.  Post  Office  Employees  Credit 

Union        ...... 


Springfield  Street  Railway  Employees  Credit 
Union        ....... 

Springfield  Teachers  Credit  Union  . 

United  Electric  Light  Company  Employees 
Credit  Union,  The 

Van  Norman  Credit  Union     .... 

Westco  Credit  Union 

Western  Mass.  Telephone  Workers  Credit  Union 


SWAMPSCOTT 

Joseph  L.  Stevens  V.  F.  W.  Credit  Union 
Leon  E.  Abbott  Post  #57  (3)  Credit  Union 


TAUNTON 

Adams  Post  Credit  Union 
Bristol  County  Employees  Credit  Union  . 
Taunton  Postal  Employees  Credit  Union 
Taunton  School  Employees  Credit  Union 


WAKEFIELD 

L.  B.  Evans'  Employees  Credit  Union 

WALPOLE 

H  &  V  Credit  Union       .... 
Kendall  Mills  Credit  Union    . 
Neponset  Credit  Union  .... 
Walpole  Municipal  Employees  Credit  Union 


President 


E.  O.  Lesquier 

0.  L.  Hupfer 
A.  Paroshinsky 
W.  Westcott 
A.  J.  Jefferson 

J.  F.  Speight 
B. W.  Shea 

1.  Fieldman 
L.  W.  Cross 
L.  V.  Bray 

W.  Kimball 
J.  H.  Miller 
H.  E.  Tohnan 
E.  Brunette 
E.  Saari 


R.  A.  Brodeiir 

J.  Graham 

G.  A.  Lanciaux 


R.  J.  Patingre 
H.  C.  Humason 


E.  A.  Raleigh 
H.  E.  Drewes 

R.  N.  Conley 
L.  F.  Hunderup 
S.  J.  Roberta 

E.  T.  Sheridan 


R.  F.  Perkins 
A.  Chiancone 


E.  J.  Male 
M.  Ponte 
E.  W.  Burt 
M.  M.  Slattery 


A.  M.  Perkins 


W.  A.  Golden 
W.  F.  GoodfeUow 
W.  S.  Kumblad 
H.  A.  Strout 


Treasurer 


W.  C.  Le  Noir 
G.  A.  Barker 
I.  M.  Cohen 

C.  Fogarty 

M.  C.  Harrigan 

E.  B.  LaBelle 
H.  J.  McDonald 
A.  B.  Penn 

D.  C.  Stiles 
R.  L.  CUfiEord 

G.  Askinas 

L.  H.  Fortier,  Jr. 

E.  C.  Cochran 
C.  H.  Noonan 
G.  A.  Hill 

G.  A.  Brochu 
G.  L.  Howe 
I.  N.  Methe 

F.  W.  Stagnaro 

F.  W.  Vinnicombe 


M.  J.  Hennessey 
R.  L.  WiUiams 

W.  D.  Fessenden 

R.  B.  Clark 

A.  W.  Batchelder 

R.  L.  Wing 


E.  U.  Nicholson 
R.  M.  Leonard 


J.  T.  McDonald 

M.  Folster 
S.  J.  Skwarto 
W.  C.  O'ConneU 


L.  W.  Flint 


B.  G.  Lennox 
L.  E.  Brownell 
A.  W.  Smith 
H.  W.  Lewis 


*The  number  in  this  column  refers  to  the  number  of  the  group  in  which  the  credit  union  appears  on  pages 
20  to  33. 
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Rate  %  Interest 
Charged  on  Loans 

Dividends 
Declared 
ON  Shares 

Interest  Paid  on 
Deposits 

Personal 

Real 

Estate 

Date 
Paid 

Yearly 
Rate 

% 

Date  Payable 

Yearly 
Rate 

% 

No. 

1929 
1928 
1937 
1928 
1929 

1,418 
48 
31 

1,115 
71 

532 
16 
16 

428 
22 

15 

6 

6 

5-6 

5-6 

6 

- 

May 
May-Nov. 

2 
3 

Feb.-May-Aug.-Nov. 

- 

380 
381 
382 
383 
384 

1939 
1940 
1925 
1941 
1941 

145 
146 
145 
298 
36 

69 
58 
59 
69 
5 

- 

6 

3M-4-5-5K 
5 
5 

t 

May- Nov. 
Nov. 
Nov. 

Nov. 

3 
1 
IH 

- 

- 

385 
386 
387 
388 
389 

1940 
1939 
1937 
1937 
1936 

58 
138 
568 
200 
109 

21 

36 

204 

147 

27 

- 

5-6 
4-5 

I 

5 

5 

Nov. 

May-Nov. 

May-Nov. 

Nov. 

May-Nov. 

4 
3 
2 

2H 

.     • 

- 

390 
391 
392 
393 
394 

1940 
1934 
1930 

2,609 
245 
484 

617 

52 

146 

- 

6 
2H-3-5-6 
6 

4 

May-Nov. 

May-Nov. 

2K 
2 

- 

- 

395 
396 
397 

1927 

1.952 

978 

- 

6 

5-6 

May-Nov. 

3 

- 

- 

398 

1923 

544 

205 

- 

6 

5 

May-Nov. 

3 

- 

- 

399 

1926 
1929 

513 

424 

209 

52 

77 

6-8 
5-5>^-6 

5-6 

Nov. 

Nov. 

3 

May-Nov. 

2 

400 
401 

1923 
1941 
1936 

289 

653 

1,359 

91 
301 
493 

- 

5 
5-6 

5 
4 

Nov. 

May-Nov. 

2% 
2M 

" 

- 

402 
403 
404 

1922 

1,975 

511 

- 

5-6 

5-6 

May-Nov. 

23^ 

- 

- 

405 

1940 
1931 

53 
125 

15 

48 

- 

6 
6 

- 

Nov. 

May-Nov. 

3 
3M 

- 

- 

406 
407 

1933 
1940 
1928 
1940 

174 
86 
85 
89 

54 

48 

32 

9 

- 

tl-6 
6 
5 
6 

6 

May-Nov. 
Nov. 
Nov. 
Nov. 

5 
5 

3 

- 

- 

408 
409 
410 
411 

1939 

155 

15 

- 

5 

- 

- 

- 

- 

- 

412 

1939 
1930 
1915 
1938 

175 

483 

2,526 

162 

54 
118 
438 

38 

2.137 

4-6 
5-6 
2H-5 
4-5>^ 

5-6 
5 

Nov. 

May-Nov. 
Nov. 
Nov. 

2K 
2H 
3 

2H 

Jan.-Apr.-July-Oct. 

1 

413 
414 
415 
416 

tMon  thly  rate  on  unpaid  balances. 


24  P.D.  8,  Part  IV. 

CREDIT  UNIONS  ARRANGED  ALPHABETICALLY 
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d 
"A 

9' 

Location  and  Name 

President 

Treasurer 

d 

2; 

2- 
o 
* 

WALTHAM 

417 
418 
419 
420 
421 

9 
9 

7 
7 
4 

Grover  Cronin  Credit  Union  .... 
Massachusetts  Farm  Bureau  Credit  Union 
Regal  Credit  Union        ..... 
Waltham  Teachers  Credit  Union     . 
Waltham  Watch  Credit  Union 

WATERTOWN 

C.  Hansberry 
S.  Davenport 
L.  Sheer 
L.  Sweeney 
E.  C.  Cutler 

D.  Worcester 
H.  S.  RusseU 
P.  A.  Mulcahy 
M.  F.  Magoley 
A.  M.  Blodgett 

422 
423 
424 
425 

6 
8 
9 
6 

Arsenal  Employees  Credit  Union     . 
Lewandos  Employees  Credit  Union 
Pequossette  Credit  Union       .... 
Watertown  Municipal  Credit  Union 

WEBSTER 

O.  E.  Houghton 
C.  H.  Bokoake 
H.  Smolker 
F.  Fitzpatriok 

V.  Comperchio 
H.  K.  Casey 
S.  S.  Fish 
J.  E.  Ford 

426 

4 

Webster  Credit  Union    .         .         . 
W.  SPRINGFIELD 

J.  Mackowiak 

F.  Brexniak 

427 
428 
429 

3 
6 
6 

Gilbarco  Employees  Credit  Union    . 

Perkins  Gear  Credit  Union      .... 

WICO  Employees  Credit  Union 

WEYMOUTH 

H.  C.  Nieske 
A.  Romanowicz 
R.  H.  Osborne 

E.  O.  Beauvais 
M.  H.  Baitler 
E.  M.  Swaine 

430 
431 

9 
6 

Landing  Credit  Union 

Stetson  Shoe  Employees  Credit  Union      . 

WHITINSVELLE 

A.  KiUoh 
J.  W.  Field 

E.  Bergeron 
W.  B.  Morrison 

432 

3 

W.  M.  W.  Credit  Union          .... 
WINCHENDON 

W;  J.  Walker 

W.  T.  Norton 

433 

6 

Marquette  Credit  Union          .... 
WINTHROP 

C.  A.  L'Huillier 

G.  O.  Vaine 

434 

6 

Beach  Credit  Union 

WORCESTER 

N.  Goldberg 

M.  Goldman 

435 
436 
437 
438 
439 

9 
8 

2 
7 
4 

Armour  Worcester  Credit  Union 

Barton  Credit  Union 

Central  Mass.  Telephone  Workers'  Credit  Union 
Craftsman  Credit  Union          .... 
Graton  &  Knight  Employes'  Credit  Union 

R.  H.  Clough 
C.  A.  Trotter 
J.  J.  Moynihan 
H.  E.  Battey 
F.  W.  Kennedy 

A.  M.  KeUy 
R.  L.  Colebrook 
L.  H.  Houghton 
C.  E.  Soderberg 
C.  0.  Martindale 

440 
441 
442 
443 
444 

6 
8 
3 
6 
6 

Morgan  Employees  Credit  Union    . 
Moulded  Plastics  Credit  Union 
Norton  Credit  Union      ..... 
Reed-Prentice  Employees'  Credit  Union 
Rockwood  Sprinkler  Employees'  Credit  Union 

F.  W.  Johnson 
R.  J.  Graham 
L.  R.  Atwood 
N.  T.  Olsen 
H.  C.  Kendall 

E.  Currie 

F.  L.  Graham 
J.  T.  Truelsen 
W.  Chester 

S.  H.  Reando 

♦The  number  in  this  column  refers  to  the  number  of  the  group  in  which  the  credit  union  appears  on  pages 
20  to  33. 
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Rate  %  Interest 
Charged  on  Loans 

Dividends 
Declared 
ON  Shares 

Interest  Paid  on 
Deposits 

u 
o 
o 
a 

Personal 

Real 

Estate 

Date 
Paid 

Yearly 
Rate 

% 

Date  Payable 

Yearly 

Rate 

% 

No. 

1943 
1937 
1937 
1936 
1936 

60 
110 
100 

128 
919 

4 

17 

40 

34 

304 

13 

6 
6 
6 
6 

6 

- 

Nov. 

Nov. 

May-Nov. 

2 
2 
3 

Feb.-May-Aug.-Nov. 

- 

417 
418 
419 
420 
421 

1940 
1940 
1940 
1934 

1,022 

69 

62 

361 

352 
47 
11 

195 

- 

5-6 
6 
6 

5>i 

5y2 

Nov. 

May-Nov. 

Nov. 

May 

2 
2 
3 
2 

- 

- 

422 
423 
424 
425 

1928 

444 

84 

90 

6 

5H-6 

Nov. 

3 

Jan. -July 

2 

426 

1935 
1936 
1940 

1,191 
433 
270 

277 

145 

80 

- 

4-5 

5-6 

5 

May-Nov. 

May-Nov. 

Nov. 

2 
3 

- 

- 

427 
428 
429 

1939 
1935 

75 
223 

8 
81 

- 

6 
6 

- 

Nov. 

3 

- 

- 

430 
431 

1932 

1,633 

570 

- 

5-6 

- 

May-Nov. 

1 

- 

- 

432 

1939 

234 

116 

- 

6 

- 

Nov. 

3 

- 

- 

433 

1939 

214 

90 

- 

4-6-7 

- 

- 

- 

- 

- 

434 

1932 
1940 
1922 
1942 
1925 

52 
165 
966 
265 
661 

19 
42 

313 
23 

226 

- 

6 

6 

5-6 

5-6 

5-6 

5 
5-5J^-6 

May-Nov. 

Nov. 
May-Nov. 

2M 

- 

- 

435 
436 
437 
438 
439 

1927 
1942 
1925 
1938 
1937 

227 

99 

2,847 

288 

230 

56 

36 

194 

80 

47 

109 

6 
6 
6 
6 
6 

6 

Nov. 
Nov. 

3}i 
4 

- 

- 

440 
441 

442 
443 
444 
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CREDIT  UNIONS  ARRANGED  ALPHABETICALLY 

PRESIDENT  AND  TREASURER— INTEREST  CHARGED  ON  LOANS, 

AS  OF 


d 

1 

o 
u 

Location  and  Name 

President 

Treasurer 

WORCESTER  (Continued) 

445 

1 

South  Works  Credit  Union     .... 

M.  Newman 

H.  R.  Jensen 

446 

9 

Suomi  Credit  Union 

J.  Katajamaki 

M.  Yleva 

447 

9 

Washburn  Employees  Credit  Union 

H.  W.  Hindes 

W.  R.  Bohaker 

448 

7 

Wick-Spring  Employees  Credit  Union 

R.  R.  Tatnall 

M.  E.  Hickey 

449 

7 

Worcester  Arbeiter  Ring  Credit  Union     . 

A.  Yanofsky 

B.  H.  Cutler 

450 

6 

Worcester  Fire  Department  Credit  Union 

J.  J.  Manning 

W.  Baker 

451 

6 

Worcester  Gas  Light  Employees  Credit  Union  . 

F.  M.  Keefe 

J.  L.  Turnan 

452 

6 

Worcester  Independent  Workmen's  Circle  Credit 

Union        ....... 

M.  H.  Chase 

C.  Myers 

453 

9 

Worcester  Polish  Credit  Union         .          . 

F.  Ciborowski 

S.  A.  Ciborowski 

454 

5 

Worcester  Postal  Credit  Union 

J.  J.  Leary 

F.  R.  KeUey 

455 

9 

Worcester  Public  Works  Credit  Union     . 

C.  B.  Hardy 

R.  L.  DivoU 

456 

4 

Worcester  Teachers  Credit  Union    . 

S.  A.  Allen 

E.  S.  McManua 

457 

6 

Worcester  Thompson  Credit  Union 

C.  S.  Arms 

R.  C.  Peterson 

458 

4 

Worcester  Wire  Works  Employees  Credit  Union 

A.  W.  Holdridge 

M,  E.  Anderson 

*The  number  in  this  column  refers  to  the  number  of  the  group  in  which  ^he  credit  union  appears  on  pages 
20  to  33. 
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BY  CITIES  AND  TOWNS,  SHOWING  NAMES  OF 

DIVIDENDS  AND  INTEREST  PAID  AND  OTHER  INFORMATION 

DECEMBER  31,  1943 
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2 

Dividends 

Rate  %  Intekest 

Declared 

Interest  Paid  on 

a 

t-i 

1^ 

Charged 

ON  Loans 

ON  Shares 

Deposits 

o 

& 

o 

1 

o 

o 

i: 

o 

a 

Real 

Date 

Yearly 

Yearly 

c 

S 

CQ 

a 

Personal 

Estate 

Paid 

Rate 

% 

Date  Payable 

Rate 
% 

No. 

1935 

3,402 

965 

3,150 

5-6 

May-Nov. 

2 

Feb.-Aug. 

445 

1930 

91 

17 

10 

6 

— 

Nov. 

2 

Jan.-July 

2 

446 

1941 

79 

20 

— 

5 

— 

Nov. 

2 

— 

— 

447 

1937 

205 

89 

- 

6 

- 

May-Nov. 

3hi 

- 

- 

448 

1927 

121 

22 

2 

6 

- 

- 

- 

- 

449 

1937 

226 

88 

_ 

6 

_ 

Nov. 

2 

_ 

_ 

450 

1934 

204 

144 

- 

5 

- 

May-Nov. 

2 

- 

- 

451 

1922 

216 

28 

_ 

6 

_ 

_ 

_ 

_ 

_ 

452 

1926 

65 

9 

14 

6 

8 

Nov. 

4 

Apr.-Oct. 

3 

453 

1926 

391 

237 

- 

1-5 

- 

Nov. 

2 

- 

- 

454 

1943 

73 

20 

_ 

5 

^ 

_ 

_ 

_ 

_ 

455 

1934 

368 

123 

— 

tl-4-5 

_ 

Nov. 

2 

— 

— 

456 

1941 

184 

36 

■    — 

6 

_ 

_ 

_ 

— 

457 

1937 

434 

173 

~ 

6 

- 

Nov. 

2 

_ 

~ 

458 

tMonthly  rate  on  unpaid  balance. 
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P.D.  8,  Part  IV. 

LIST  OF  CREDIT  UNIONS  SHOWING  PRINCIPAL  ASSETS 

LOANS  MADE  AND  REPAID— SHARES  AND  DEPOSITS 


Name  Location 

(Word*  "Credit  Union"  omitted  in  each  eaie) 


Loans 


Invest- 
ments 


Cash 


Othef 

Assets 


Total 

Assets 


Assets  $500,000  and  over  (17  Credit  Unions— 3.71%  of 
total  number) 

Athol Athol 

Blue  Hill  Neighborhood        .        .        .  Boston 

Boston  &  Albany  Employees         .        .  Boston 

Boston  &  Maine  Railroad  Employees    .  Boston 

Boston  Elevated  Employees  .        .  Boston 

Boston  Post  Office  Employees       .        .  Boston 

Brockton Brockton 

Jeanne  d'Arc       .        .        .        .        .  Lowell 

New  Haven  R.R.  Employees         .        .  Boston 

Northern  Mass.  Tel.  Workers        .        .  Lowell 

Pittsfield  G.  E.  Employees   .        .        .  Pittsfield 

Polish  National Chicopee 

Progressive  Workmen's         .        .        .  Maiden 

South  Works Worcester 

Telephone  Workers'     ....  Boston 

Western  Mass.  Tel.  Workers  .  Springfield 

Workers' Fitchburg 

Group  1  Percentages  to  assets 


$394,326 

$294,114 

$115,627 

$2,705 

246,340 

606,885 

68,388 

45,793 

671,106 

256,513 

39,058 

2,781 

386,386 

386,742 

205,521 

8,552 

210,665 

266,195 

70,576 

29.992 

310,188 

282,659 

28,200 

18,145 

247,337 

181,587 

72.234 

1,714 

528,308 

366,221 

175.195 

2,493 

424,549 

.  173,505 

55.229 

4,712 

358,937 

246.468 

28,305 

2,258 

116,006 

377.175 

137.962 

_ 

243,703 

225.448 

65.497 

11,629 

633,540 

515.804 

215.954 

24,027 

90,356 

451,327 

62.449 

589 

519,361 

1.310,922 

57.539 

10,324 

300,097 

401,254 

18.015 

- 

921,054 

865,514 

78.786 

285 

42.71% 

46.62% 

9.60% 

1.07% 

$806,772 
966,406 
969,458 
987,201 
577,428 

639,1^2 
502,872 
1.072.217 
657,995 
635,968 

631,143 

546.277 
1,389,326 

594,721 
1,898,146 

719,366 
1,865,639 


100% 


Assets  $200,000  to  $500,000  (24  Credit  Unions— 5.24% 
of  total  number) 

Bristol New  Bedford 

Central  Mass.  Tel.  Workers'         .        .  Worcester 

City  of  Boston  Employees    .        .        .  Boston 

Crescent Brockton 

Fall  River  Municipal  Employees  .        .  Fall  River 

Filene Boston 

Fitchburg  Immaculate  Conception         .  Fitchburg 

Fore  River Quincy 

General  Electric  River  Works  Employees  Lynn 

Holyoke      .        .        .        .        .        .  Holyoke 

Jordan's Boston 

Lynn  ......  Lynn 

Neponset    ......  Walpole 

Plymouth  Cordage       ....  Plymouth 

Rockland Rockland 

St.  Anne New  Bedford 

Social  Service Boston 

Southern  Mass.  Tel.  Workers'       .        .  New  Bedford 

Springfield  Armory       ....  Springfield 

Springfield  Mass.  Municipal  Employees'  Springfield 

Springfield  Mass.  Post  Ofiice  Employees  Springfield 

Sylvania  Employees     ....  Salem 

Westco Springfield 

West  Lynn  G.  E.  Employees'        .        .  Lynn 

Group  2  Percentages  to  Assets 


$225,407 

$50 

$14,517 

$4,122 

112,348 

146,887 

6,204 

2,527 

266,306 

182,128 

38,405 

- 

266,362 

178,190 

42,510 

3,139 

308,035 

100,882 

24,322 

- 

50,539 

274,760 

87,298 

390 

126,294 

51,740 

30,861 

716 

125,320 

173,792 

27,818 

569 

154,797 

202,705 

5.086 

976 

166,445 

157,861 

46,749 

29,894 

23,095 

183,161 

6,686 

_ 

66,584 

132,734 

33,369 

1 

225,929 

143,317 

18,222 

2,304 

23,562 

203,320 

19,271 

263 

54,774 

224,671 

23,355 

- 

122,227 

66,634 

17,717 

5.376 

118,642 

208,545 

47,038 

400 

151,065 

198,144 

23,282 

1,500 

51,605 

186,476 

44,516 

805 

232,069 

111,491 

17,172 

750 

112,062 

183.431 

16,069 

4,064 

195,760 

27,190 

67,626 

1,875 

122,536 

114,000 

14,181 

25 

120,724 

175,390 

1,147 

1,889 

43.87% 

46.66% 

8.68% 

.79% 

$244,096 
267,966 
475,839 
490,201 
433,239 

412,987 
209,610 
327,499 
363,564 
399,949 

212,832 
221,688 
389,772 
246,416 
302,700 

201,954 
374,625 
373,991 
282,301 
361,472 

315,626 
292,451 
250,742 
299,150 


100% 


Assets  $100,000  to  $200,000  (26  Credit  Unions— 5.68% 
of  total  number) 


American  Bosch  . 
B.  C.  G.  Employees 
Boston  Post 
Boston  Progressive 
D.  M.  C.    . 


Springfield 

Boston 

Boston 

Boston 

Framingham 


$27,804 

$78,004 

$5,329 

$287 

51,178 

62,963 

2,606 

1 

60,694 

62,022 

6.497 

81 

68,600 

48,842 

11,202 

195 

28,009 

101,855 

14,433 

"" 

$111,424 
116,748 
108.294 
128,839 
144,297 
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AND  LIABILITIES  AS  OF  DECEMBER  31,  1943 

ADDED  AND  WITHDRAWN  AND  OPERATING  EXPENSES 


29 


Shaees  and 

OPSaATING 

Surplus 

Other 

Loans 

Dbposite 

EXPENBBB 

Shares 

Deposits 

Accounts 

Liabilities 

Jan.  1,  TO  Dec.  31, 1943 

Made 

Repaid 

Added 

Withdrawn 

Amount 

$1,000 
of  Assets 

$766,796 

$*3,238 

136,480 

1258 

$290,564 

$293,594 

$517,089 

$342,223 

$7,864 

$9.75 

721,252 

207,605 

37,366 

183 

233,929 

249,584 

731,243 

504,195 

10,998 

11.38 

760,477 

- 

206,667 

2,314 

1,773,051 

1,630,422 

537,489 

392,488 

62,944 

64.93 

634,794 

175,418 

176,193 

796 

700,327 

788,428 

197,477 

204,035 

13,771 

13.95 

486,033 

- 

81,259 

10.136 

560,012 

590,946 

96,695 

80,970 

14,204 

24.60 

538,658 

_ 

100,252 

282 

404,030 

469,323 

48,382 

114,837 

12,412 

19.42 

274,220 

161,164 

67,377 

111 

160,951 

170,814 

142,610 

141,233 

7,577 

15.07 

69,112 

-945,447 

57,658 

- 

159,391 

174,758 

480,501 

223,062 

6,717 

6.26 

598,040 

- 

59,641 

314 

1,165,090 

1,118,514 

308,094 

230,050 

41,690 

63.36 

553,884 

- 

81,925 

159 

336,867 

386,373 

410,338 

351,027 

8,929 

14.04 

595,362 

_ 

35,781 

_ 

264,459 

269,226 

965,253 

1,125,304 

8,244 

13.06 

224,678 

281,064 

40,443 

92 

159,015 

136,448 

275,977 

172,772 

5,678 

10.39 

1,209,912 

119,703 

54,832 

4,878 

412,381 

422,444 

732,195 

440,052 

12,774 

9.19 

110,562 

434,867 

33,959 

15,333 

302,423 

292,553 

970.260 

918,875 

8,244 

13.86 

1,617,370 

- 

269,368 

11,408 

784,071 

915,933 

1,139,865 

1,345,785 

36,833 

19.40 

641,076 

_ 

78,043 

247 

118,015 

156,582 

495,595 

472,216 

6,679 

9.28 

522,902 

1,155,449 

182,066 

5,222 

290,487 

241,140 

659,450 

316,520 

10,313 

5.53 

66.79% 

22.54% 

10.34% 

.33% 

Av.  $17.84 

$202,247 

$10,662 

$14,104 

$17,083 

$444,070 

$349,905 

$217,658 

$130,628 

$8,999 

$36.87 

235,200 

- 

32,662 

104 

138,195 

156,601 

176,632 

172,950 

3,728 

13.91 

260,035 

130,627 

84,956 

221 

437,998 

504,682 

32,209 

50,272 

8,697 

18.28 

284,002 

149,496 

56,589 

114 

263,972 

279,647 

189,388 

137,719 

7,230 

14.75 

399,924 

- 

33,315 

- 

167,103 

174,135 

59,750 

49,835 

2,848 

6.57 

66,334 

313,639 

33,013 

1 

147,091 

154,494 

331,107 

296,415 

563 

1.36 

186,684 

3,132 

19,678 

116 

129,852 

112,039 

79,436 

46,316 

4,629 

22.08 

267,522 

43,865 

18,112 

- 

175,997 

160,381 

188,742 

211,984 

9,275 

28.32 

260,178 

74,707 

28,656 

23 

512,290 

496,724 

56,505 

165,207 

8,267 

22.74 

365,982 

- 

33,879 

88 

21,847 

27,724 

80,708 

48,253 

2,692 

6.73 

158,793 

•3,790 

28,273 

21,976 

72,656 

85,953 

149,114 

153,259 

1,405 

6.60 

178,367 

- 

41,960 

1,361 

91,030 

112,314 

217,207 

175,687 

4,536 

20.46 

208,563 

142,337 

38,006 

866 

105,884 

126,375 

364,046 

366,987 

4,082 

10.47 

236,856 

*1,626 

7,303 

631 

30,634 

33,408 

267,275 

242,978 

3,312 

13.44 

165,458 

107,818 

29,424 

- 

107,857 

119,154 

101,065 

56,347 

4,988 

16.48 

60,607 

53,843 

87,436 

68 

18,787 

30,359 

30,020 

35,199 

3,850 

19.06 

253,702 

100,897 

19,703 

323 

85,855 

82,018 

194,634 

100,727 

5,413 

14.45 

342,223 

- 

31,372 

396 

143,607 

165,919 

260,713 

254,851 

5,500 

14.71 

274,997 

- 

6,816 

488 

108,023 

120,395 

302,047 

236,848 

7,279 

25.78 

308,479 

- 

51,645 

1,348 

331,995 

327,756 

126,224 

109,593 

8,647 

23.92 

287,603 

*477 

27,498 

48 

64,657 

70,804 

117,527 

78,563 

2,619 

8.30 

13,578 

261,856 

17,017 

- 

60,962 

56,066 

529,344 

471,276 

497 

1.70 

238,917 

- 

11,680 

145 

151,225 

121,-118 

166,913 

136,788 

2,776 

11.07 

277,087 

- 

18,531 

3,532 

315,222 

293,458 

693,788 

734,611 

6,965 

23.28 

71.39% 

18.05% 

9.93% 

.63% 

Av.  $15,33 

$103,672 

$7,674 

$78 

$94,347 

$100,422 

$153,504 

$156,463 

$3,039 

$27.27 

97,988 

- 

18,760 

119,627 

132,306 

27,847 

30,163 

3,615 

30.96 

94,764 

- 

13,469 

61 

45,913 

45,608 

43,049 

33,370 

2,028 

18.73 

ir6,260 

$4,837 

7,586 

156 

96,917 

79,360 

92,492 

47,268 

4,182 

32.46 

103,771 

23,197 

17,329 

~ 

66,114 

72,462 

84,701 

90.340 

1,638 

11.35 

Club  accounts. 
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P.D.  8,  Part  IV. 

LIST  OF  CREDIT  UNIONS  SHOWING  PRINCIPAL  ASSETS 

LOANS  MADE  AND  REPAID— SHARES  AND  DEPOSITS 


Namb 

(,Word*  "Credit  Union"  omitted  in  each  eate) 


Location 


Loans 


Invest- 
ments 


Cash 


Other 
Assets 


Total 
Assets 


Assets  $100,000  to  $200,000— Continued 

G  R Cambridge 

Gilbarco  Employees     .        .        .        .  W.  Springfield 

Haverhill  Italian  American  .        .        .  Haverhill 

Hillside Boston 

Industrial Boston 

Labor  Circle Lynn 

Lawrence    ......  Lawrence 

Maiden  G.  &  E.  Employees  .        .        .  Maiden 

Navy  Yard  Employees  .        .  Boston 

New  Bedford  Municipal  Employees       .  New  Bedford 


Norton 

St.  Jean  Baptiste  Parish 

St.  Joseph  . 

St.  Mary's  Parish 

Simonds  Employees 


Worcester 

Lynn 

Salem 

Marlborough 

Fitchburg 


Springfield  Street  Railway  Employees    .  Springfield 

State  Employees  ....  Boston 

United  Electric  Light  Co.  Employees,  The  Springfield 

W.  M.  W Whitinsville 

Whitson     ......  Boston 

Wlnq^immet       .....  Chelsea 

Group  3  Percentages  to  Assets  .... 


J4.158 

$79,141 

$17,265 

18,624 

138,148 

17.746 

$215 

56,906 

105.916 

7.672 

268 

79,252 

22,232 

15.092 

76 

33,887 

78.414 

9,658 

740 

25,587 

83,548 

10,524 

706 

93,629 

39,353 

15,088 

2 

20,333 

127,162 

3,788 

177 

26,491 

89,328 

11,098 

168 

97,931' 

21.514 

6,792 

- 

10.838 

166,957 

8,738 

_ 

56,489 

11,182 

11,085 

49,814 

80,017 

4,056 

3,809 

15,148 

45,238 

431 

7,216 

81,611 

14,161 

112,257 

2,507 

- 

70,782 

69,720 

14,585 

3,773 

52,919 

54,082 

10,557 

400 

51,631 

79,123 

3,825 

- 

28,165 

89,225 

5,908 

1 

12,899 

62,641 

27,880 

133 

36,947 

51,870 

16,874 

206 

33.68% 

53.92% 

7.86% 

4.54% 

$100,564 
174,733 
170,762 
116,652 
122,699 

120,365 
148,072 
151,460 
127,085 
126,237 

186,533 
128,570 
103,030 
134,496 
128.925 

158,860 
117,958 
134,579 
123,299 
103.553 

105,897 


100% 


Assets  $50,000  to  $100,000  (53  Credit  Unions— 11.57% 
of  total  number) 


American  Chapels 

Benjamin  Franklin 

Beverly 

Beverly  Investment 

Boston  Edison  Employees 

Brockton  Postal  Employees 
Brotherhood 
Cambridge . 
Cambridge  Portuguese 
Chapman  Valve,  The 

Chestnut    . 

Continental  Employees 

Edico 

Emblem 

Everett 


Fall  River  Boys'  Club 

Fraternial    . 

G.  T.  &  D. 

Gardner  Franco-American 

Giloo.        .        .        . 


Graton  &  Knight  Employes' 
Haverhill  Teachers 
Herald-Traveler  Employees 
Highland  .        . 

Independent 


Jewish  Community 

Jewish 

Judaean 

Liberty 

Lord  Beaconsfield 


Boston 
Chelsea 
Beverly 
Beverly 
Boston 

Brockton 

Lynn 

Cambridge 

Cambridge 

Springfield 

Chelsea 
New  Bedford 
Brockton 
Boston 
Everett 

Fall  River 

Boston 

Greenfield 

Gardner 

Boston 

Worcester 

Haverhill 

Boston 

Lowell 

Chelsea 

Salem 

Springfield 

Chelsea 

Boston 

Boston 


$46,750 

$30,391 

$874 

$90 

66,249 

2,752 

1,274 

175 

29,627 

28,298 

7,587 

- 

27,780 

37.956 

1,037 

147 

47,357 

45.000 

7,598 

- 

21,566 

27.969 

1,689 

38 

32,685 

23.500 

2,188 

27 

75,725 

8,793 

11,200 

481 

23,144 

40,779 

11,900 

- 

28,050 

49,024 

2,453 

- 

23,146 

16,866 

12,665 

_ 

17,415 

35,210 

15,012 

- 

23,358 

52,517 

4,457 

- 

12,357 

44,874 

11,041 

- 

61,427 

5,755 

14,518 

514 

29,996 

23,736 

4,624 

_ 

31,800 

20,608 

5,892 

307 

20,552 

43,648 

1,633 

- 

17,827 

39,164 

12,694 

- 

12,815 

36,466 

14,129 

10,262 

28,513 

43,935 

3.293 

_ 

5,458 

41,209 

4.320 

12 

33,826 

23,269 

8,529 

~ 

27,868 

24,240 

5,010 

'  - 

89,047 

2,521 

- 

SO 

29,591 

60,592 

5,031 

37 

28,501 

40,580 

7,469 

270 

20,407 

28,245 

4,712 

1 

23,832 

33,472 

7,416 

- 

22,374 

32,045 

10,999 

26 

$78,105 
70,450 
65,512 
66,920 
99,955 

51,262 
58,400 
96,199 
75,823 
79,527 

52,677 
67.637 
80.332 
68.272 
82.214 

58,356 
58,607 
65,833 
69,685 
73,672 

75.741 
50,999 
,65,624 
57,118 
91,618 

85,251 
76,820 
53,366 
64,720 
65,444 
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Sharks  and 

Opbratino 

Surplus 

Other 

Loans 

Deposits 

Expenses 

Shares 

Deposits 

Accounts 

Liabilities 

Jan.  1,  TO  Dec.  31,  1943 

Cost  per 

Made 

Repaid 

Added 

Withdrawn 

Amount 

$1,000 

of  Assets 

$97,071 

$2,612 

$881 

$12,298 

$11,834 

$61,658 

$52,511 

$171 

$1.70 

166,786 

- 

7.946 

1 

72,325 

70,338 

262,246 

212.693 

716 

4.10 

135,407 

$15,750 

8.743 

10.862 

49,209 

55,175 

100,387 

71,966 

2,885 

16.89 

96,060 

1,451 

19,101 

40 

145,442 

140,776 

23,525 

12,289 

4,424 

37.92 

98.614 

14,494 

9,208 

38» 

56.080 

65.153 

40,467 

39,637 

2,891 

23.56 

37,236 

68.354 

14,775 

_ 

45,876 

66.018 

32,781 

24.083 

2,082 

17.30 

100,173 

24,743 

23,064 

92 

169,331 

153,822 

55,458 

44.598 

6.390 

43.15 

120.365 

16,890 

14,205 

- 

43,902 

55,931 

79,378 

74,992 

1.948 

12.86 

123,491 

- 

3,594 

- 

66,222 

73,283 

105.042 

105,886 

3,487 

27.44 

118,317 

- 

7,920 

- 

68,154 

53,534 

38.616 

30,235 

1,256 

9.95 

150,852 

_ 

33,329 

2,352 

76,055 

89,044 

115.639 

142,366 

3.083 

16.53 

37,303 

82,408 

8.348 

511 

45,903 

29,822 

60.203 

49,970 

2.566 

19.96 

6.751 

83,727 

12,552 

- 

53,085 

27,316 

74.754 

59,812 

2,112 

20.50 

38,422 

78.240 

8,749 

9.085 

21,014 

13.746 

35,062 

30,473 

1.957 

14.55 

134,569 

- 

4,356 

55,136 

65.430 

120,070 

120,613 

572 

4.44 

120,076 

11,347 

27,095 

342 

64,986 

66.504 

41,512 

23,904 

2,270 

14.29 

89,143 

9.735 

18,909 

171 

96,921 

119,138 

16,790 

26,077 

3.975 

33.70 

124,995 

- 

9,574 

10 

20,776 

33,993 

71,259 

67,181 

1,411 

10.48 

112,338 

- 

10,961 

- 

76,597 

74.959 

59,303 

64,871 

1.660 

13.46 

48,753 

31,894 

7.987 

14,919 

37,362 

42.670 

80,514 

86.446 

1.737 

16.77 

88,723 

- 

17.127 

47 

68,354 

94,432 

8,437 

25,343 

3,248 

30.67 

75.19% 

13.76% 

9.87% 

1.18% 

Av.  $19.25 

$66,039 

$•830 

$11,171 

$66 

$114,783 

$109,755 

$49,656 

$54,095 

$2,992 

$38.31 

63,494 

- 

6,914 

42 

122,403 

104,073 

26,923 

11,379 

1.149 

16.31 

45,694 

- 

17,314 

2,504 

21,102 

28,302 

6,023 

8,941 

1,351 

20.62 

13,274 

42,527 

11.075 

44 

61,108 

66,494 

51,094 

42,815 

1.755 

26.22 

87,611 

- 

12.344 

- 

147.811 

163,864 

40,001 

46.871 

1,785 

17.86 

39,900 

2,041 

9,321 

_ 

36.516 

44,553 

6.367 

5.104 

552 

10.77 

54,324 

- 

4,066 

10 

66.175 

67,719 

32,972 

10,902 

1.625 

27.82 

83,452 

- 

12,747 

- 

118,300 

128,111 

18,281 

23.567 

4.794 

49.83 

63.891 

- 

11,932 

- 

23,254 

20,079 

20.194 

9,905 

1,230 

16.22 

69.265 

- 

10.262 

- 

81,905 

84,695 

27.142 

37,753 

801 

10.07 

47,112 

_ 

5,565 

_ 

42,485 

49,746 

16,197 

10,708 

1.201 

22.80 

56.111 

- 

3,303 

8,223 

40,422 

32,776 

49,030 

49,415 

434 

6.42 

73,505 

- 

6,827 

- 

39,245 

50,648 

26,267 

21,631 

838 

10.43 

60,324 

- 

7.917 

31 

28,737 

30,383 

29,595 

28.241 

391 

5.73 

71,788 

- 

10.426 

- 

75,500 

71,890 

17,300 

12,787 

2.453 

29.84 

52,070 

_ 

6,286 

_ 

27,135 

33,234 

15.741 

17,423 

1.115 

19.11 

37.175 

8,650 

12,749 

33 

28,243 

49,849 

3,318 

9,156 

2,672 

45.59 

58,906 

- 

6,927 

- 

38,628 

37,929 

31,200 

31,589 

760 

11.54 

67,380 

- 

2,283 

22 

22,362 

29,164 

34,587 

22,240 

812 

11.65 

22,751 

43,778 

7,143 

- 

60,221 

52,611 

56,217 

60,834 

906 

12.30 

68,783 

- 

6.956 

2 

49,441 

60,095 

45,854 

40,113 

1,286 

16.98 

33,727 

•4,508 

1.764 

11,000 

8,851 

11,530 

31,421 

30.577 

625 

12.25 

54,434 

1,458 

9.677 

55 

61,785 

64,947 

34,373 

39.230 

2.818 

42.94 

49,862 

- 

7.256 

- 

47,487 

62,546 

5,777 

7,447 

1.423 

24.91 

82.341 

- 

9,184 

93 

153.712 

116,867 

45,028 

13,704 

1,163 

12.69 

76.335 

_ 

8,916 

_ 

47,936 

61,963 

11,143 

8,138 

1,228 

14.40 

63.667 

- 

13,148 

5 

61,565 

68,454 

4,521 

4,707 

2,084 

27.13 

46,706 

- 

6,570 

90 

30,946 

32,374 

7,672 

9,018 

1,036 

19.41 

53,114 

- 

11,605 

1 

32,465 

37,176 

13,316 

16,073 

1,454 

22.47 

65,790 

5,022 

4,632 

~ 

48,631 

66,468 

26,558 

13,644 

1,209 

18.47 

'  Club  accounts. 
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LIST  OF  CREDIT  UNIONS  SHOWING  PRINCIPAL  ASSETS 

LOANS  MADE  AND  REPAID— SHARES  AND  DEPOSITS 


Invest- 

Other 

Total 

Naub 

Location 

Loans 

ments 

Cash 

Assets 

Assets 

iWordt" Credit  Union"  omitted  in  each  case) 

Group  4 

Assets  $50,000  to  $100,000— Continued 

Lawrence  Modern        .... 

Lawrence 

$25,276 

$20,387 

$6,018 

$373 

$52,054 

Low^l 

Lowell 

48,460 

17,448 

10.939 

100 

76,947 

Lynn  Postal  District  Employees    . 

Lynn 

34,908 

13,855 

17,542 

- 

66,305 

Mansfield   ...... 

Mansfield 

25,530 

21,237 

7,221 

3,767 

57,755 

Marine 

.Boston 

14,945 

61,603 

2,779 

- 

79,327 

Monsanto  Plastics       .        .        i        . 

Springfield 

15,368 

48,668 

4.276 

30 

68,342 

N.  Bedford  Gas  &  Edison  Light  Co.  Emps. 

New  Bedford 

14,654 

53,510 

4.961 

210 

73,335 

Noddle  Island 

Boston 

22,327 

4.070 

23,643 

14,743 

64,783 

Notre  Dame  de  Lourdes 

Lowell 

35,269 

- 

18,378 

24,753 

78,400 

Pacific  Mills 

Lawrence 

7,492 

30,094 

23,266 

- 

60,852 

Popular 

Peabody 

17,557 

37,908 

_ 

233 

55,698 

Revere  Copper  &  Brass  Employees 

New  Bedford 

13,305 

46.121 

8,268 

- 

67,694 

Salem         ...... 

Salem 

17.376 

28,132 

8,618 

- 

54,126 

Saugus        ...... 

Saugus 

25,698 

21.407 

5,000 

1,967 

54,072 

Sprague  Specialties       .... 

North  Adams 

20,548 

23.167 

15,198 

- 

58,913 

Squire        ....•• 

Cambridge 

33,275 

62,458 

4,073 

95 

99,901 

Van  Norman       .        .        .        .        . 

Springfield 

18,066 

37.545 

12,671 

81 

68,363 

Waltham  Watch 

Waltham 

22,361 

42,794 

20,163 

80 

85,398 

Wateco 

Ashland 

9,109 

61.491 

22,508 

- 

93,108 

Webster 

Webste.r 

46,987 

35.849 

6.695 

30 

89,561 

Winslow  Bros.  &  Smith  Co. . 

Norwood 

10,091 

60.767 

3.585 

_ 

74,443 

Worcester  Teachers      .... 

Worcester 

21,028 

23.541 

5.837 

20 

50,426 

Worcester  Wire  Works  Employees 
Group  4  Percentages  to  Assets  . 

Worcester 

14,999 

30.547 

4,828 

75 

50.449 

39.98% 

46.55% 

11.87% 

1.60% 

100% 

Groups 

Assets  $30,000  to  $50,000  (71   Credit 
of  total  number) 

Unions— 15.50% 

A.  C.  Lawrence  Employees' . 

Peabody 

$28,755 

$4,039 

$2,744 

$201 

$35,739 

Aldenville  Community          ... 

CEicopee 

28,987 

2,000 

271 

15 

31.273 

Amesbury  Franco- American 

Amesbury 

15,794 

18.602 

163 

1 

34,560 

Armour  Berkeley  Street 

Boston 

7,390 

24,622 

1.678 

- 

33,690 

Arsenal  Employees       .... 

Watertown 

17,332 

18,363 

12,564 

30 

48,289 

Attleboro 

Attleboro 

18,659 

17,370 

2,455 

52 

38,536 

AWUE 

Boston 

21,425 

24,294 

1,992 

60 

47,771 

Brockton  Brotherhood 

Brockton 

24.194 

15,085 

1,198 

127 

40,604 

Brockton  Firemen's      .... 

Brockton 

5,778 

25,353 

1,121 

110 

32,362 

Brockton  Gas  Light  Employees     . 

Brockton 

7,741 

39.020 

827 

39 

47,627 

« 

Cambridge  Utilities  Employees     . 

Cambridge 

7,372 

27.220 

5,603 

- 

40,195 

Campello    ...... 

Brockton 

8,227 

22.528 

8.242 

- 

38,997 

Carmel       ...... 

Chelsea 

36,635 

7,606 

1.318 

- 

45,559 

Clqghorn    ...... 

Fitchburg 

14,283 

30.698 

4,400 

- 

49,381 

Continental         .        .        .        .        . 

Chelsea 

20,146 

11.616 

1.716 

- 

33.478 

Crobank     .        

Fitchburg 

11,326 

25,242 

4,748 

5 

41,321 

Darex 

Cambridge 

14.342 

14.535 

1.351 

- 

30.228 

Dorchester  Browning   .... 

Boston 

11,145 

8,462 

13,558 

- 

33.165 

East  Cambridge 

Cambridge 

16,736 

16.398 

11,157 

77 

44,368 

Eaton 

Boston 

19,018 

9.507 

8.705 

215 

37.445 

F.  W.  Sickles  Employees 

Chicopee 

6.513 

27.000 

7.744 

- 

41,257 

Fitchburg  Postal  Employees 

Fitchburg 

8,313 

21,906 

3,549 

- 

33,768 

Greater  Boston  Public  School  Employees 

Boston 

20.948 

2,040 

7,395 

70 

30,453 

H  &V 

Walpole 

4.634 

23,257 

3,994 

- 

31,885 

Hamel  Employees 

Haverhill 

4,994 

24,625 

2,764 

36 

32,419 

Handy  Employees 

Chicopee 

9,602 

23,636 

7,577 

243 

41,058 

Harold 

Boston 

23,264 

14,364 

4,505 

- 

42,133 

Haverhill  Fire  Department  . 

Haverhill 

9,426 

20,708 

13,343 

147 

43,624 

Hayward-Schuster  Employees 

Douglas 

8,324 

20.000 

3,209 

- 

31,533 

Holyoke  Municipal  Employees 

Holyoke 

22,937 

21.195 

146 

215 

44,493 
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Shares  and 

Opera  ting 

Surplus 

Other 

Loans 

Dbpobitb 

EXPE  N6E8 

Shares 

Deposits 

Aocou.ats 

Liabilities 

Jan.  1,  TO  Dec.  31,  1943 

Cost  per 
$1,000 

of  Assets 

Made 

Repaid 

Added 

Withdrawn 

Amount 

$43,853 

$1,181 

$7,013 

$    7 

$68,432 

$80,487 

$1,557 

$4,272 

$2,327 

$44.70 

60,349 

- 

16,540 

58 

96,111 

98,683 

16,819 

23,202 

2,270 

29.50 

55,122 

- 

11,183 

- 

31,731 

54,280 

6,602 

15,721 

1,250 

18.85 

11,709 

44,196 

1,850 

- 

6,990 

15,030 

26,959 

16,166 

1,095 

18.96 

75,849 

- 

3,470 

8 

33,031 

30,066 

52,478 

42,933 

630 

7.94 

65,096 

_ 

3.246 

_ 

37.859 

37,491 

61,968 

66,488 

518 

7.58 

38,885 

29,121 

5,329 

- 

35,422 

39,265 

63,440 

65,076 

321 

4.38 

48,550 

9,180 

6,732 

321 

31,501 

38,067 

52,387 

24,670 

1,657 

25.58 

21,114 

36,964 

20,253 

69 

600 

5,428 

- 

17,910 

1,727 

22.03 

54,434 

- 

6,418 

- 

18,881 

16.686 

90,483 

86,150 

102 

1.68 

48,841 

_ 

5,990 

867 

31,375 

38,509 

14,113 

9,826 

1,264 

22.69 

61,846 

- 

5,848 

- 

57,322 

57,949 

77,364 

79,311 

215 

3.18 

18,538 

28.394 

7,194 

- 

37,255 

45,053 

14,275 

5,748 

773 

14.28 

50,307 

- 

3,719 

46 

45,373 

56,621 

29.600 

37,793 

2,386 

44.13 

25,154 

30,383 

3,301 

75 

46,821 

37,180 

300,361 

275,762 

93 

1.58 

91,559 

_ 

8,274 

68 

74,372 

81,663 

26,563 

22,799 

1,986 

19.88 

66,282 

- 

1,962 

119 

80,555 

89,773 

173,782 

198,992 

3,137 

45.89 

81,682 

- 

3,185 

531 

56,363 

57,313 

160,000 

153,018 

2,458 

28.78 

72,517 

- 

4,096 

16,495 

28,072 

27,103 

92,944 

91,308 

910 

9.77 

51,190 

32,808 

5,551 

12 

13,910 

14,699 

18,696 

11,867 

1,172 

13.09 

69,007 

- 

5,403 

33 

27,626 

27,539 

109,045 

104,569 

613 

8.23 

47,459 

- 

2,967 

- 

36,244 

36,633 

5,215 

4,853 

662 

13.13 

46,323 

- 

4,126 

- 

38,222 

36,686 

66,732 

78,882 

735 

14.57 

79.33% 

8.71% 

10.85% 

1.11% 

Av.  $19.60 

$31,220 

$4,469 

$50 

$48,599 

$50,064 

$20,239 

$19,537 

$1,763 

$49.33 

28,015 

$•423 

1,804 

1,031 

43,413 

21,991 

15,727 

11,149 

1,125 

35.97 

24,282 

8,906 

1,251 

121 

26,734 

21,829 

19,270 

8,275 

811 

23.47 

30,165 

•778 

2,715 

32 

17,596 

20,210 

30,801 

30,676 

406 

12.02 

44,542 

- 

3,715 

32 

55,011 

67,093 

69,889 

65,719 

3,635 

75.27 

33,581 

1,035 

3,894 

26 

29,333 

30,353 

22,806 

26,622 

1,628 

42.25 

44,647 

- 

3,114 

10 

42,775 

43,729 

18,441 

19,234 

1,156 

24.18 

14,572 

18,651 

7,326 

55 

34,518 

35,080 

26,651 

22,368 

1,674 

41.23 

29,418 

- 

2,944 

- 

11,936 

16,307 

6,828 

3,061 

269 

8.31 

43,450 

- 

4,177 

- 

14,133 

16,858 

6,802 

8,580 

428 

8.99 

36,764 

_ 

3,431 

_ 

20,760 

23,826 

21,165 

20,169 

268 

6.67 

20,404 

15,707 

2,886 

- 

12,245 

16,783 

12,368 

4,886 

341 

8.74 

40,317 

- 

5,232 

10 

67,072 

71,367 

10,412 

19,034 

1,378 

30.25 

43,541 

- 

6,840 

- 

17,769 

19,729 

13,100 

8,800 

664 

13.45 

26,580 

- 

6,896 

2 

24,946 

29,231 

2,829 

6,163 

852 

25.45 

37,432 

_ 

3,889 

- 

18,286 

20,258 

14,515 

8.300 

396 

9.66 

27,443 

- 

2,135 

650 

40,450 

37,467 

30,521 

26,273 

1,107 

36.62 

28,966 

2,028 

2,171 

- 

21,007 

24,371 

12,866 

6,532 

677 

17.39 

36,213 

- 

8,155 

- 

29,285 

34,165 

6,037 

3,921 

1,160 

25.92 

32,306 

- 

5,139 

- 

30,546 

38,792 

2,116 

2,615 

945 

25.28 

40,212 

_ 

1,045 

_ 

20,582 

20,447 

65,989 

62,526 

679 

18.46 

26,960 

3,798 

3,010 

- 

20,859 

24,080 

9,335 

6,171 

317 

9.39 

24,076 

- 

6,377 

- 

33,500 

38,065 

244 

1,668 

1,847 

60.65 

30,271 

- 

1,614 

- 

12,559 

15,281 

28,802 

24,690 

130 

4.08 

29,419 

- 

3,000 

- 

14,789 

14,513 

24,709 

26,676 

167 

5.15 

34,429 

_ 

6,629 

_ 

18,939 

20,701 

8,342 

9,067 

820 

19.97 

34,650 

- 

7,483 

- 

40,153 

38,292 

6,588 

10,794 

936 

22.21 

40,405 

- 

3,129 

90 

11,497 

17,336 

25,780 

20,585 

442 

10.13 

30,263 

406 

864 

- 

32,669 

31,630 

50,372 

35,734 

214 

6.79 

36,517 

7,924 

52 

25,345 

29,364 

7,484 

7,499 

532 

11.96 

'  Club  accounts. 


34 


P.D.  8,  Part  IV. 

LIST  OF  CREDIT  UNIONS  SHOWING  PRINCIPAL  ASSETS 

LOANS  MADE  AND  REPAID— SHARES  AND  DEPOSITS 


Nau 

(Wordt  "Credit  Union"  omitted  in  each  eate) 


Location 


Loans 


Invest- 
ments 


Cash 


Other 

Assets 


Groups 


Assets  $30,000  to  $50,000— Continued 

Hub Boston 

Humboldt Boston 

Hunt-Spiller Boston 

Kelko Springfield 

Kendall  MUls Walpole 

La  Caisse  Fopulaire  de  Lawrence  .        .  Lawrence 

Lafayette    ......  Brockton 

Lawrence  Teachers'      ....  Lawrence 

Lowell  Bleachery         .        .        .        .  Lowell 

Lynn  Independent  Workmen's  Circle     .  Lynn 

Lynn  Teachers Lynn 

Mascot Boston 

Merchemco         .....  Everett 

Mifford Milford 

Mutual Boston 

New  Deal Everett 

Newsco Boston 

Northshore Salem 

Octane Everett 

Overland Boston 

Perkins  Gear W.  Springfield 

Plimpton Norwood 

Quinoy  Firemen's         .        .        .        .  Quincy 

Rex Boston 

Roxbury  Workmen's  Circle  .        .        .  Boston 

Rust  Craft Boston 

Sacred  Heart New  Bedford 

Safety Maiden 

Sisalkraft Attleboro 

Somerset  Community  .  •      .        .        .  Somerset 

Southbridge Southbridge 

Springfield  FCA  Employees  .        .        .  Springfield 

Springfield  Franco-American         .        .  Springfield 

Springfield  Teachers    ....  Springfield 

Sub  Signal Boston 

U-Strayco New  Bedford 

Victory Boston 

Walnut Chelsea 

Walworth Boston 

White Quincy 

Worcester  Postal         ....  Worcester 

Group  5  Percentages  to  Assets 


$31,003 

J5,331 

$2,056 

$77 

13,831 

25.441 

7,130 

328 

4.202 

33,780 

2,403 

- 

6,596 

30,331 

1,276 

- 

9.409 

15,572 

7,688 

- 

18,224 

11,255 

5,265 

10.572 

6,013 

23,934 

1,296 

100 

8.748 

14,789 

11,541 

414 

25,027 

13,347 

1,492 

2,497 

,27.097 

16,379 

5,009 

195 

15,472 

6,000 

20.416 

120 

14,932 

12,000 

3,770 

46 

19,843 

12,205 

6.839 

266 

10.674 

10,412 

11,368 

3 

17,032 

8.077 

4.872 

1.163 

14,272 

20.243 

906 

1 

15,773 

15.105 

2,275 

- 

18,171 

21.994 

1,721 

105 

18,162 

23.000 

1,165 

22,994 

13,037 

1,403 

- 

7,991 

30,760 

3,016 

_ 

3.736 

26,832 

3,139 

- 

12.788 

8,510 

18,429 

376 

18.235 

14,508 

5.761 

138 

9,673 

21,046 

9.382 

- 

8.474 

23,247 

2,293 

_ 

18,025 

9.149 

7,557 

8,768 

16,298 

22.760 

8,304 

168 

8,928 

16.038 

7,310 

8,262 

12,625 

20,049 

1,614 

56 

16,873 

13,542 

3.203 

138 

7,958 

32,080 

832 

- 

32,546 

12,673 

1.242 

1,585 

6,213 

26,120 

742 

22 

20,796 

12,055 

9,506 

70 

16.892 

21,546 

3.411 

91 

24,180 

9,000 

13,838 

30 

19,070 

10.145 

6,508 

8 

9,442 

13,319 

18,622 

- 

6,077 

19,642 

5,735 

- 

19,330 

12,711 

1.016 

42 

38.89% 

46.23% 

13.53% 

1.35% 

Group  6 


Assets  $20,000  to  $50,000  (53  Credit  Unioup— 11.57% 
of  total  number) 

Adams  Post Taunton 

Aerovox  Employees      ....  New  Bedford 

American  Independent         .        .        .  Chelsea 

Beach Winthrop 

Berkshire Pittsfield 

Boston  Arbeiter  Ring  ....  Boston 

Boston  Railway  Mail  Employees  .        .  Boston 

Brockton  E  M  S  R      .        .        .        .  Brockton 

Chamberlain Boston 

Colasso Somerville 


$10,264 

$6,005 

$3,862 

2.274 

13,126 

6,508 

- 

6,435 

10,469 

4,456 

- 

11,238 

6,119 

4,447 

$262 

7,736 

9,000 

6,484 

177 

14,393 

5.000 

4,538 

- 

11,876 

12,358 

5.411 

- 

14,058 

9,267 

1.997 

80 

6,760 

17,000 

1.315 

- 

4.463 

4,000 

12,696 
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Shares  and 

Operating 

Surplus 

Other 

Loans 

Deposits 

Expenses 

Shares 

Deposits 

Accounts 

Liabilities 

Jan.  1,  TO  Dec.  31, 1943 

Cost  per 

Made 

Repaid 

Added 

Withdrawn 

Amount 

$1,000 
of  Assets 

$31,297 

$1,050 

86,113 

%    7 

$42,385 

$47,494 

$8,925 

$11,428 

$1,549 

$40.27 

42,718 

- 

4.008 

4 

34,605 

41,253 

10,220 

9,274 

1.420 

30.39 

38,459 

- 

1,926 

- 

14.790 

14,884 

33,827 

34,216 

203 

5.03 

37,340 

- 

863 

- 

17,184 

14,815 

38,430 

31,861 

93 

2.43 

26,979 

- 

4,213 

1.477 

21,434 

24,361 

68,443 

70.792 

459 

14.05 

9,234 

26,513 

9,444 

125 

15,602 

15,613 

14,246 

12,975 

1,552 

34.25 

29.007 

282 

2,054 

- 

9,933 

10,156 

19,397 

11,379 

446 

14.20 

33,730 

- 

1,762 

- 

18,154 

21,933 

8,250 

8,312 

572 

16.12 

17,897 

17,991 

6,433 

42 

21,469 

23,961 

7,762 

7,912 

1,546 

36.49 

45,793 

- 

2,887 

31,164 

30,739 

21,094 

8,813 

1,234 

26.35 

39,729 

_ 

2,128 

151 

22,974 

34,146 

7,694 

16,442 

995 

23.68 

27,635 

- 

3,113 

- 

29,303 

26,338 

17,972 

15,785 

1,465 

47.64 

36,406 

- 

2,747 

- 

40,747 

37,577 

27,697 

19,742 

1,060 

27.07 

26,405 

- 

6,052 

- 

30,925 

31,344 

13,686 

13,230 

451 

13.89 

23,276 

- 

7,868 

- 

26,215 

34,135 

5,430 

7.005 

1,934 

62.10 

23,531 

6,562 

5.299 

30 

28,402 

34,773 

14,203 

15,848 

1,160 

32.75 

16,386 

- 

16,767 

- 

20,141 

23,211 

10 

902 

1,206 

36.38 

38,643 

- 

3,320 

28 

44,220 

48,647 

28,511 

32,407 

949 

22.60 

38,420 

- 

3,907 

- 

37,500 

44,591 

13.174 

18,845 

1,544 

36.48 

32,117 

_ 

5,317 

- 

60,763 

63,204 

11,067 

17,691 

639 

17.07 

40,021 

_ 

1.746 

_ 

36,520 

32,780 

16,875 

9,558 

119 

2.86 

12,569 

16,788 

4,350 

- 

10,584 

11,376 

22,416 

23,870 

90 

2.67 

39,041 

- 

1,062 

- 

21,627 

23,550 

12,759 

4,856 

810 

20.20 

33,931 

1,560 

3,151 

- 

33,877 

36,495 

24,187 

23,264 

1,447 

37.45 

36,724 

- 

3,277 

- 

18,070 

23,549 

15,714 

8.912 

576 

14.40 

32,182 

_ 

1,832 

_ 

27,094 

27,828 

63,226 

55.195 

232 

6.82 

10,005 

32,085 

1,391 

18 

6,805 

11,883 

541 

6,539 

1,346 

30.94 

42,363 

- 

5,167 

- 

15,467 

18,658 

13,446 

9,612 

1.142 

24.03 

35,861 

- 

2,363 

2,314 

3,485 

7,510 

36,489 

41,312 

378 

9.32 

32,938 

- 

1,369 

37 

15,226 

17,954 

13,392 

10,863 

560 

16.30 

31,627 

154 

1,962 

13 

24,465 

24.318 

17,916 

9,480 

613 

18.16 

38,937 

- 

1,894 

39 

15,700 

15,978 

23,910 

24,430 

160 

3.91 

40,414 

- 

7,501 

131 

31,353 

35,368 

8,349 

16,106 

1,243 

25.87 

28,643 

- 

4,448 

6 

8,855 

13,939 

907 

14,415 

717 

21.66 

41,021 

- 

1,406 

- 

85,416 

74,757 

49.833 

28,172 

668 

15.74 

38,848 

_ 

3,066 

26 

36,952 

33,742 

24,805 

15.145 

573 

13.66 

41,170 

675 

5,203 

- 

42,250 

39.284 

8,564 

7.218 

1,283 

27.27 

31,527 

- 

4,204 

- 

29,115 

29.812 

7,485 

5.300 

579 

16.20 

14,696 

22,536 

4,151 

- 

30,850 

29.403 

20,742 

18,138 

127 

3.07 

28,640 

- 

2,814 

- 

14,873 

161,171 

30,712 

28.304 

382 

12.14 

28,464 

- 

4,630 

5 

37,447 

41.759 

230 

5,873 

1,289 

38.94 

82.88% 

6.48% 

10.40% 

.24% 

Av.  $22.38 

$19,005 

J*9 

$1,117 

$12,461 

$8,414 

$11,401 

$4,143 

$28 

$1.30 

21,436 

- 

472 

- 

10,652 

10,464 

54,086 

49,836 

102 

4.65 

18,832 

- 

2,628 

- 

16,100 

17,980 

4,875 

5,127 

528 

24.72 

20,242 

- 

1,824 

- 

24,201 

25,362 

6,427 

5,689 

1,047 

47.45 

20,192 

- 

3,106 

$100 

20.600 

26,591 

3,768 

4,461 

812 

34.70 

22,031 

_ 

1,900 

_ 

28,630 

26,008 

3,810 

2,643 

422 

17.63 

24,714 

501 

4.430 

- 

23,917 

28,496 

1,275 

2,806 

962 

32.45 

20.727 

*3,004 

1,634 

37 

36,994 

36,274 

16,632 

10,470 

616 

24.21 

23,633 

- 

1,372 

70 

18,185 

16,843 

16,670 

13,317 

367 

14.64 

20,320 

~ 

851 

~ 

6,825 

6,086 

14,503 

2,621 

117 

6.53 

*  Club  accounts. 
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Name 
(Words" Credit  Union"  omitted  in  each  case) 


Location 


Loans 


Invest- 
menta 


Cash 


Other 
Assets 


Assets  $20,000  to  $30,000— Continued 

Dairy Springfield 

Doyle  Works Leominster 

Eastern Cambridge 

Elgasoo Lawrence 

Essex  Agricultural        ....  Danvers 

Everett  Fire  Department      .         .         .  Everett 

Fall  River  Postal  Employees  .         .  Fall  River 

Fall  River  Textile  Workers  .        .        .  Fall  River 

Federal Boston 

Fitchco Fitchburg 

Forty  Associates Boston 

Haverhill Haverhill 

Hellenic Salem 

Holyoke  Teachers'       ....  Holyoke 

Hotel  Employees'        ....  Boston 

Ideal Lowell 

L.  M.  A Ludlow 

Lowell  Firemen's  Club  .        .        .  Lowell 

Marconi Lawrence 

Marketmen's Boston 

Marquette Winehendon 

Medford  Municipal  Employees      .        .  Medford 

Mohliver    .'        .        .        .        .        .  Boston 

Morgan  Employees      ....  Worcester 

Mutual  Investment      ....  Maiden 

Nablanko Holyoke 

Newton  Municipal       ....  Newton 

Polonia Fall  River 

Ponedeler   .        .        ...        .  Chelsea 

Reed -Prentice  Employees'    .        .        .  Worcester 

Rockwood  Sprinkler  Employees'    .        .  Worcester 

Roxbury  Independ^t  ....  Boston 

Seaver Boston 

Senco Fitchburg 

Stetson  Shoe  Employees       .        .        .  Weymouth 

United Lawrence 

Washington Boston 

Watertown  Municipal  ....  Watertown 

Wico  Employees W".  Springfield 

Worcester  Fire  Department  .        .        .  Worcester 

Worcester  Gas  Light  Employees    .        .  Worcester 
Worcester  Independent  Workmen's  Circle  Worcester 

Worcester  Thompson   ....  Worcester 

Group  6  Percentages  to  Assets 


$6,270 
3,640 
7,109 

15,214 
4,214 

10,211 
9,409 
9,728 

11,100 
3,388 

5,697 
10,138 
13,454 

5,772 
12,038 

11,497 
6,104 
12,198 
15,124 
5,339 

16,731 
18,809 
7,822 
2,216 

2,897 

9,618 
9,747 
3,260 
10,632 
3,524 

3,088 
10,630 
9,335 
7,220 
7,077 

8,926 
6,135 
25,922 
6,186 
9,154 

7,529 
5,085 
2,415 


35.39% 


$16,090 

24,171 

13,493 

6,200 

18,545 

11,000 

19,875 
10,569 
6,220 
18,088 

14,564 
7,339 
7,160 
7,992 

13,258 

11,093 
21,737 
14,086 
3,357 
10,001 

3,712 
5,334 
12,457 
14,046 
11,119 

11,960 
6,695 
16,564 
14,950 
14,606 

16,211 
9,493 
9,821 
14,616 
19,198 

10,342 
10,117 
1,063 
10,960 
14,579 

12,428 
20,399 
13,000 


$2,727 
1,147 
2,061 
1,265 
1,702 

470 
551 


2,423 

6,973 
4,630 
1,869 
7,076 
2,065 

6,667 
1,442 
1,129 
4,556 
6,769 

5729 
1,258 
3,683 
5,468 
8,802 

6,507 
8,232 
2,503 
2,646 
6,131 

3,636 
4,990 
10,048 
2,499 
2,007 

4,468 
5,816 
1,801 
8,833 
3,607 

930 
1,864 
4,610 


47.65% 


16.75% 


Assets  $10,000  to  $20,000  (81   Credit  Unions— 17.69% 
of  total  number) 

Atlantic Chelsea 

Barbourwelt Brockton 

Berditchiver Dorchester 

Beth  Israel Springfield 

Borisaver Boston 

Boston  American  Composing  Room       .  Boston 

Boston  War  Department  Employees      .  Boston 

Bridgewater Bridgewater 

Center Boston 

Central Cambridge 


$11,596 

$2,200 

$1,083 

8,613 

2,094 

4,301 

9,894 

- 

1,605 

5,180 

7,663 

4,767 

4,496 

4,110 

2,198 

3,590 

5,401 

3,429 

11,443 

18 

2,223 

11,394 

100 

457 

7,055 

- 

200 

6,417 

522 

4,684 

$39 


75 
75 
165 


126 

40 

5 

131 

50 


189 
100 


122 


244 
5 


.21% 


$60 


15 

2,766 
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Sharbb  and 

Operating 

Surplus 

Other 

LOANB 

Depobitb 

Expenses 

Shares 

Deposits 

Accounts 

Liabilities 

Jan.  1,  TO  Dec.  31, 1943 

Cost  per 

$1,000 

of  Assets 

Made 

Repaid 

Added 

Withdrawn 

Amount 

$22,456 

$2,631 

$16,849 

$17,725 

$17,163 

$14,305 

$417 

$16.62 

24,321 

- 

4,676 

- 

14.742 

14,113 

39,456 

39.849 

681 

20.04 

19,805 

- 

2,858 

- 

13,126 

14,760 

12,580 

9.458 

398 

17.56 

19,622 

$•1,220 

1,762 

$76 

42,319 

38,711 

14,984 

13,332 

619 

27.29 

14.281 

9,044 

1,136 

- 

6,865 

8,955 

5,833 

3,626 

162 

6.21 

19,760 

_ 

1,842 

89 

10,089 

17,520 

2,794 

4,603 

78 

3.60 

26,189 

- 

4,646 

- 

19,812 

21,977 

2.247 

6,554 

479 

16.05 

16,841 

*270 

4,357 

- 

15,405 

17,071 

3.592 

5,554 

446 

20.77 

23,124 

- 

3.120 

- 

21,491 

22,901 

5.735 

4,972 

713 

27.17 

21,901 

2.153 

10 

8.707 

9.394 

21.917 

22,054 

343 

14.25 

25,761 

1.483 

_ 

11,265 

17.023 

9.107 

6,664 

457 

16.78 

17,353 

- 

4,880 

- 

24,130 

33.362 

2.748 

20.556 

1,049 

47.1S 

21,107 

- 

1,404 

12 

25,094 

25.719 

14.378 

10.529 

491 

21.80 

19,682 

- 

1,146 

18 

7,540 

11,779 

1,275 

845 

174 

8.35 

23.074 

•240 

4,178 

- 

18,780 

19,138 

11,838 

7,274 

534 

19.42 

24,168 

1,189 

3,950 

_ 

23,385 

27,503 

1,153 

2.427 

850 

29.00 

25,810 

- 

3,469 

4 

14,622 

14,699 

9,036 

6.287 

508 

17.35 

25,290 

- 

1,998 

125 

38,230 

40,812 

4,968 

4.051 

358 

13.06 

19,635 

•128 

3,463 

- 

31.700 

31,121 

6.776 

6.749 

1,075 

46.28 

19,229 

- 

2.971 

9 

12,180 

14,652 

7,461 

7,407 

824 

37.10 

19,230 

_ 

1,942 

_ 

30,234 

28,945 

5,155 

2.862 

741 

35.00 

21,632 

- 

3,639 

130 

40,231 

42,546 

2,320 

1,518 

1,661 

65.39 

21,865 

- 

2,076 

21 

18,299 

21,217 

9,603 

9,283 

850 

35.47 

20,357 

- 

1,373 

- 

9,284 

8,953 

25,283 

30,741 

107 

6.01 

18,736 

~ 

4,204 

- 

9,924 

17,586 

3,565 

3,325 

838 

36.53 

26,144 

- 

2,897 

44 

20,612 

21,415 

21,578 

32.070 

480 

17.09 

23,933 

- 

771 

- 

22,463 

23,407 

19.157 

7,527 

460 

18.62 

21,917 

•404 

81 

- 

4,226 

3,767 

14,686 

13,105 

347 

16.49 

26,609 

- 

1,619 

- 

20,030 

19,745 

6,556 

4,845 

373 

13.21 

23,073 

~ 

1.188 

- 

23,019 

23,028 

67,563 

77,676 

98 

4.04 

15.093 

6,402 

1.440 

- 

8,179 

8,420 

16,231 

16,300 

69 

2.57 

21,882 

- 

3.231 

- 

23,300 

25,679 

3,841 

3,193 

718 

28.69 

25,120 

- 

4.084 

- 

22.518 

28,838 

8,201 

7,861 

367 

12.67 

18,187 

3,187 

2,961 

- 

12.024 

13,971 

10,123 

7,806 

136 

5.69 

26,216 

- 

2,067 

- 

15,452 

16,022 

24,904 

27,213 

615 

21.74 

20,310 

_ 

4,032 

- 

20,025 

30.167 

1,148 

3,051 

988 

40.59 

19,317 

- 

2,751 

- 

12,105 

14.696 

2,211 

3,539 

672 

25.92 

24.460 

- 

4,553 

27 

8,728 

17,741 

8.321 

23,860 

340 

11.71 

26,217 

- 

767 

- 

19.135 

18,878 

42,527 

42,193 

394 

15.16 

24,847 

- 

2,493 

- 

19.776 

22,448 

625 

1,109 

678 

21.14 

18,961 

*266 

1,690 

- 

11,248 

14,655 

12.353 

15.626 

425 

20.32 

20,087 

- 

7,326 

- 

10,380 

18.058 

4.299 

9.146 

1,016 

37.06 

16,289 

- 

751 

3,000 

6,946 

7,590 

30.539 

36,582 

81 

4.04 

87.34% 

1.99% 

10.38% 

.29% 

Av.  $21.33 

$14,154 

$783 

$2 

$20,157 

$16,499 

$4,028 

$3,142 

$611 

$40.90 

12,813 

- 

2,195 

- 

19,187 

19,866 

12.434 

10,135 

847 

56.44 

9.277 

- 

2,274 

- 

13,955 

13,965 

1,454 

2,232 

638 

65.23 

16,783 

- 

868 

- 

7,274 

11,751 

2,092 

86 

440 

24.93 

9,736 

- 

1,068 

- 

10,681 

10,582 

3,831 

2,411 

304 

28.14 

10,684 

- 

1,836 

_ 

13,028 

12,741 

4.932 

5.389 

426 

34.30 

12,611 

- 

1,062 

11 

12,831 

20,386 

1,359 

9,950 

1,152 

84.18 

11,167 

- 

799 

- 

20,200 

15,853 

3,893 

254 

660 

55.16 

7,902 

- 

2,119 

- 

- 

47 

- 

870 

- 

10,071 

" 

1,750 

" 

14,435 

14,884 

3,765 

3,739 

647 

54.73 

*  Club  aficouiitB. 
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Naub 
(Words  "Credit  Union"  omitted  in  each  case) 


Location 


Loans 


Invest- 
ments 


Cash 


Other 

Assets 


Group  7 


Assets  $10,000  to  $20,000— Continued 

Charlesbank Boston 

Chicopee  Teachers       ....  Chicopee 

City .  Boston 

Codman      ......  Boston 

Colonial  Press Clinton 

Columbus Boston 

Condit Boston 

Congress Chelsea 

Consumers .        .        .        .        .        .  Boston 

Cosmopolitan Maiden 

Craftsman Worcester 

Diamond  Match  Employees  .         .  Springfield 

Elizabeth  Peabody  House     .        .        .  Boston 

Emastryco Lawrence 

Everett  Police     .....  Everett 

Falpaco Fitchburg 

Friendship Boston 

Garden  City Beverly 

Geneva Boston 

Glenway     .        .        .        .        .        .  Boston 

Gulf  Boston Boston 

Haverhill  Police  Department         .        .  Haverhill 

Hersey  Employees       ....  Boston 

High  Carbon MiUbury 

HoUiston  Mills Norwood 

Holyoke  Postal Holyoke 

Hovey  .Associates         ....  Boston 

Howard      .        .        .        .        .        .  Boston 

Inman Cambridge 

Jogues Chelsea 

Kirstein  Leather  Employees  .        .  Peabody 

L  B  Evans'  Employees  .         .         .  Wakefield 

Local  18518  A.  F.  of  L.         .        .        .  Chicopee 

Lowell  Electric  Light  Employees  .        .  Lowell 

Lowell  Postal  Employees      .        .        .  Lowell 

Lynn  Municipal  Employees  .        .        .  Lynn 

Madison Chelsea 

Majestic Maiden 

Memorial Boston 

Monarch Springfield 

Montello Brockton 

Motor  Transport  ....  Springfield 

Neburn       .        .        .        .        •        .  Boston 

NedcoEmployeea        ....  Somerville 

Neighborhood Boston 

N^nco Leominster 

New  Bedford  Postal  Employees     .        .  New  Bedford 

Newburyport Newburyport 

North  Adams North  Adams 

Northampton  Hosiery  Workers'     .        .  Northampton 

Norwood  School  Employees'  .        .  Norwood 

Pneumatic Quincy 

Pyralart  Employees     ....  Leominster 

Regal Waltham 

Sales  House Revere 

Shawmut Boston 

Somerset Somerville 

Swift  Boston Boston 

Taunton  Postal  Employees  .        .        .  Taunton 

Treasure Greenfield 


$4,890 
2,834 
4,224 
5,717 
9,989 

6,266 
6,021 
4,729 
7,678 
6,125 

1,860 
5,518 
4,303 
12,442 
10,075 

1,692 
4,634 
4,628 
6,133 
6,515 

4,021 
3,508 
3,242 
8,878 
2,256 

8,865 
2,535 
8,345 
4,854 
4,583 

1,814 
651 
6,176 
4,238 
5,224 

10,052 
3,748 
6,528 
5,173 
6,776 

6,707 
11,302 
2,826 
5,768 
5,585 

6,120 

6,887 
4,015 
7,995 
2,502 

5,615 
3,228 
866 
5,271 
4,965 

8,820 
1,562 
8,233 
3,736 
501 


$5,274 
5,037 
8,285 
5,499 
3,460 

7,593 
11,803 
2,716 
3,037 
6,151 

3,518 
8,200 
7,826 
6,019 
4,149 

7.973 
11,678 

2,707 
10,080 

3,600 

7,214 
8,500 
11,941 
10,100 
5,000 

8,760 
11,171 

6,336 
10,729 

4,780 

8,863 
7,863 
4,915 
5,001 
12,000 

5,220 
1,388 
2,494 
1,944 
5,790 

4,735 

5,731 
8,970 
8,616 

1,000 
7,473 
10,000 
4,741 
6,456 

9,320 
12,841 
15,294 
3,045 
3,039 

8,114 
11,851 
8,475 
8,500 
3,759 


$2,705 
2,549 
6,257 
5,447 
1,893 

4,175 

22 

2,698 

803 

2,160 

4,673 
4,252 
2,428 
487 
2,132 

360 
1,466 
3,428 
1,528 
2,707 


$10 
25 


36 
159 


20 
233 


23 


1,643 

_ 

2,397 

- 

3,002 

- 

-912 

- 

3,278 

- 

966 

_ 

200 

200 

2,742 

3,250 

129 

4,597 

90 

771 

17 

3.004 

70 

1.306 

230 

943 

- 

901 

- 

2.755 

128 

6.785 

5 

4.804 

22 

4,998 

40 

3,320 

- 

3,968 

_ 

2,878 

4 

3,560 

- 

2,425 

- 

1,252 

99 

6,903 

_ 

3,951 

- 

4,229 

303 

468 

89 

2,879 

- 

753 

_ 

2,634 

6 

2,129 

11 

3,024 

- 

4,777 

- 

702 

419 

3,894 

7 

1,772 

- 

1,480 

53 

1.781 

9.951 
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Sbarjis  and 

Operating 

Surplus 

Other 

ho 

ANB 

Deposits 

Expenses 

Shares 

Deposits 

Accounts 

Liabilities 

Jan.  1.  TO  Dec.  31, 1943 

Coat  per 

Made 

Repaid 

Added 

Withdrawn 

Amount 

$1,000 
of  Assets 

$11,237 

$1,632 

$7,650 

$7,692 

$2,796 

$1,517 

$263 

$20.44 

9.642 

- 

778 

- 

4,442 

5,994 

511 

1,747 

139 

13.34 

17.728 

- 

1,038 

- 

15,360 

16,218 

8,457 

6,030 

357 

19.02 

12,931 

- 

3,742 

- 

14,344 

19,333 

1,471 

2,735 

555 

33.29 

14,375 

- 

992 

- 

25,664 

19,789 

24,722 

15,838 

172 

11.19 

16.730 

_ 

1,304 

_ 

13,725 

14,934 

14,240 

12,889 

1,095 

60.72 

16.665 

- 

1,299 

$72 

14,791 

14,669 

9,102 

11,836 

330 

18.40 

8,945 

- 

1,198 

- 

7,375 

9,266 

1,495 

1,515 

319 

31.45 

7.292 

$3,386 

752 

88 

8,964 

7,480 

607 

3,013 

554 

48.10 

12,402 

583 

1,496 

- 

13,810 

14,205 

5,132 

7,527 

604 

41.71 

9,516 

_ 

535 

_ 

8,021 

7,099 

14,948 

9,553 

20 

1.99 

17,091 

- 

879 

- 

13,528 

12,423 

11,327 

8,924 

180 

10.02 

9,624 

1,254 

3,715 

- 

7,400 

15,338 

4,966 

10,554 

728 

49.89 

17,240 

- 

1,777 

90 

23,308 

22,253 

10,803 

7,611 

417 

21.82 

14,987 

- 

1,369 

- 

16,872 

18,500 

3,660 

4,329 

238 

14.55 

8,005 

855 

685 

500 

6.861 

6,447 

10,811 

9,354 

65 

6.47 

16.189 

- 

1,822 

- 

9.584 

11,765 

2,676 

5,925 

567 

31.48 

9.247 

- 

1,516 

- 

8,540 

7.966 

2,260 

420 

217 

20.16 

14,809 

- 

2,955 

- 

13,755 

17,147 

3,766 

7,406 

731 

41.15 

11,767 

- 

1,055 

- 

12,850 

12,560 

5,129 

2,427 

363 

28.31 

11.964 

- 

914 

_ 

8,645 

9,095 

4,516 

3,723 

83 

6.44 

13.484 

- 

921 

- 

8,223 

9,329 

4,047 

2,065 

452 

31.38 

17,656 

- 

450 

■  79 

8,434 

6,793 

15,528 

12,054 

133 

7.31 

18.717 

- 

1,173 

- 

20,635 

19,024 

15,297 

9,966 

243 

12.22 

9,230 

- 

1,304 

- 

7,524 

7,664 

14,712 

16,426 

72 

6.83 

13.193 

_ 

5,398 

_ 

19,125 

19,726 

862 

1,491 

341 

18.34 

12.590 

- 

1,351 

165 

12,044 

12,501 

22,511 

27,078 

232 

16.45 

16,148 

- 

1.272 

3 

16,356 

18,042 

9,398 

9,196 

712 

40.86 

16,931 

- 

2,031 

- 

11,383 

12,380 

3,159 

2,826 

619 

32.64 

13,228 

- 

822 

- 

7,850 

7,956 

7,491 

3,653 

257 

18.29 

10,803 

_ 

661 

1 

7,266 

8,734 

9,509 

11,598 

320 

27.91 

11,111 

- 

466 

11 

2,725 

4,561 

14,509 

12,908 

129 

11.13 

11,618 

- 

1,009 

- 

11,557 

11,611 

5,407 

5,155 

658 

52.11 

9,758 

- 

424 

- 

10,999 

10,168 

7,501 

4,419 

53 

5.20 

15,953 

- 

2,172 

- 

10,978 

12,177 

6,981 

5,852 

322 

17.76 

16,770 

_ 

1,379 

6 

18,310 

19,013 

6,371 

8,553 

340 

18.73 

10,985 

*495 

446 

- 

8,432 

7,187 

11,400 

4,550 

51 

4.28 

13,063 

- 

785 

- 

12,745 

14,895 

22,097 

20,454 

505 

36.47 

11,854 

- 

301 

- 

13,463 

12,661 

8,294 

3,541 

285 

23.45 

14,986 

- 

900 

- 

12,998 

11,690 

13,003 

9,595 

35 

2.20 

12,829 

_ 

2,581 

_ 

12,656 

10,760 

9,872 

5,757 

334 

21.67 

11,332 

- 

852 

2,000 

12,285 

19,705 

10,487 

21,855 

1,241 

87.49 

11,229 

*180 

708 

- 

8,394 

8,550 

11,316 

7,864 

66 

5.45 

14,809 

- 

2,354 

- 

10,096 

14,503 

5,993 

9,519 

574 

33.44 

11,075 

3,343 

1,134 

- 

6.488 

9,774 

12,818 

18,378 

775 

49.83 

12,995 

_ 

1,024 

4 

9,735 

14,177 

15,842 

16,518 

88 

6.27 

16,679 

- 

1,730 

2 

10,504 

13,682 

4,488 

5,011 

412 

22.50 

15,643 

- 

3,004 

- 

13,140 

18,005 

7,213 

5,550 

695 

37.47 

11,701 

- 

1,592 

- 

16,312 

15,292 

2,558 

889 

289 

21.74 

11.493 

- 

344 

- 

5,270 

6,549 

9,486 

9,538 

58 

4.90 

14.895 

- 

793 

_ 

8,427 

9,092 

11,368 

8,665 

209 

13.32 

17.584 

- 

1,125 

- 

10,349 

10,041 

11,578 

11,982 

113 

6.04 

16,398 

- 

1,808 

94 

225 

1,285 

24,725 

29,178 

201 

10.98 

10,613 

- 

727 

- 

8,501 

9,683 

1,123 

1,634 

254 

22.40 

9.332 

- 

3,449 

- 

8,575 

9,784 

2,208 

2,295 

1,109 

86.76 

9.211 

4,156 

4,654 

34 

5,969 

8,576 

1,579 

9,036 

870 

48.19 

15,245 

364 

1,705 

- 

2,5S0 

5,964 

3,420 

1,799 

239 

13.80 

14,524 

- 

3,956 

- 

10.550 

16,616 

7,087 

16,790 

801 

43.34 

12,409 

- 

1,360 

- 

7,598 

7,973 

3,081 

2,966 

199 

14.45 

13,768 

1,853 

371 

" 

2,400 

2,785 

19,104 

7,950 

21 

1.31 

*  Club  accounts. 
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Naub 

( Words ' '  Credit  Union"  omitted  in  each  eaie) 


Location 


Loans 


Invest- 
ments 


Cash 


Other 

Assets 


Assets  $10,000  to  $20,000— Continued 


University  .... 
V.  F.  W.  #2005    . 
Walpole  Municipal  Employees 
Walter  Baker  Employees 
Waltham  Teachers 

Ward's       .... 
Weavers  Progressive    . 
Western      .... 
Wick-Spring  Employees 
Worcester  Arbeiter  Ring 

Zaslav  Volin 


Group  7  Percentages  to  Assets 


Cambridge 
Marblehead 
Walpole 
Dorchester 
Waltham " 

Boston 
Fall  River 
Cambridge 
Worcester 
Worcester 

Boston 


$5,758 
7,326 
3,382 
5.673 
4,317 

1,664 
9,514 
10,530 
5,112 
3,213 

5,264 


38.47% 


$7,000 
7,503 
4,400 
6,068 
4,585 

10,968 
1,240 
2,888 

13,155 
7,649 

8,000 


$2,072 
3,357 
4,552 
7,681 
1,877 

1,382 
1,298 
6,112 
74 
1,213 

5,785 


$60 
36 


100 


41.83% 


18.38%       1J2% 


Assets  $5,000  to  $10,000  (60  Credit  Unions— 13.10%  of 
total  number) 

Acushnet  Process  Employees         .        .  Acushnet 

Allen  Employees  ....  Concord 

Amlico Boston 

Armour  Clinton  Market       .        .        .  Boston 

Armour  Leather Boston 

Barton        .        .        .        .        .        .  Worcester 

Bellevue Boston 

Bon  MaTche  Employees        .        .        .  Lowell 

Carmote  Employees'    ....  Boston 

Cheney  Bigelow Springfield 

Corenco  Employees      ....  Boston 

Cornell-Pubilier  Employees  .        .        .  New  Bedford 

Ehn Cambridge 

Enterprise Boston 

Everett  Teachers         ....  Everett 

Fairview Boston 

Fall  River  Consumers'  .        .        .  Fall  River 

Firefundic Boston 

Fitchburg Fitchbiirg 

Fitchburg  Teachers      ....  Fitchburg 

40-Fathom Boston 

Fountain Framingham 

Franklin  Aid Boston 

Gloucester Gloucester 

Gloucester  "Teachers  Assn.    .        .        .  Gloucester 

Hardware  Employeep  ....  Fitchburg 

Harmony    ......  Boston 

Hart Boston 

Haverhill  Postal  Employees  .        .        .  Haverhill 

Hinckley  Rendering  Employees     .        .  Somerville 

Holyoke  G  &  E Holyoke 

Homestead  .....  Boston 

Hovoco       ......  Groton 

Independent  Hebrew    .        .        .        .  Framingham 

Intervale   " Boston 

Jamaica  Plain      .....  Boston 

Lawrence  Postal  Employees  .        .        .  Lawrence 

Leon  E.  Abbott  Post  #67(3)  .        .  Swampscott 

LewandoB  Employees  ....  Watertown 

Liberal Boston 


$1,539 
490 
3,256 
3,063 
3,452 

1,359 

6,830 

949 

992 

1,268 

2,140 
4,176 
1,691 
1,620 
2.179 

1,860 
6,469 
1,056 
2,250 
2,445 

2,653 
1,364 
4,693 
5,245 
3,553 

2.729 
4,342 
1,392 
5,366 
2,968 

3,365 
2,782 
2,145 
2.602 
2.169 

3,754 
4.1S3 
2,891 
1,999 
6,726 


$348 
6,770 
300 
5,110 
4,490 

4.580 
399 
5.200 
4,000 
1.000 

4,030 
1.000 
2,200 
5.027 
50 

3.000 
1,134 
3.591 
2,730 
2,522 

1.600 
5.525 
1,480 
592 
5,627 

2,000 
2,113 
4,114 
1.000 
2,900 

1,108 
4.110 
7.029 
1,285 
2.062 

2,115 
2,544 
1.902 
2,500 


$4,042 

1,527 

- 

1,832 

- 

960 

- 

884 

- 

3,555 

_ 

1.792 

$160 

206 

45 

1.656 

2.795 

50 

1.028 

_ 

2,600 

- 

1.242 

86 

889 

- 

3,413 

8 

3.227 

64 

516 

1 

987 

- 

2,608 

8 

1,539 

It 

4.840 

- 

2,210 

- 

1.499 

20 

654 

- 

555 

73 

1.575 

61 

3.020 

- 

339 

2 

1.908 

736 

- 

1.988 

51 

2.425 

- 

810 

- 

2.105 

27 

4,021 

- 

2,655 

21 

642 

79 

2.612 

61 

1,627 

- 

170 

187 
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Shares  and 

Operating 

Surpliifl 

Other 

LOANB 

Deposite 

EXPENBEB 

Shares 

Deposits 

Accounts 

Liabilities 

Jan.  1,  TO  Dec.  31, 1943 

Cost  per 

Made 

Repaid 

Added 

Withdrawn 

Amount 

$1,000 
of  Assets 

112,122 

J2.768 

S10,104 

$12,642 

$4,282 

$7,550 

$540 

$36.26 

16,270 

- 

1,877 

839 

13,500 

16,162 

8,847 

8,835 

575 

31.62 

11,722 

- 

612 

7,797 

10,330 

13,971 

12,362 

161 

13.05 

18,647 

- 

810 

1 

12,387 

13,417 

15,955 

11,970 

459 

23.59 

10,208 

- 

571 

- 

7,180 

8,464 

1.555 

691 

138 

12.80 

9,085 

$3,694 

1,239 

_ 

5.595 

5,408 

10.242 

9,379 

111 

7.92 

11,195 

- 

857 

- 

14,672 

13,079 

4,152 

1,628 

299 

24.81 

13,901 

46 

5,583 

- 

25.860 

26,570 

4,621 

2,871 

697 

35.69 

15,540 

- 

2,801 

- 

16,573 

15,662 

16,660 

16,326 

351 

19.14 

9,026 

408 

2.741 

- 

5,982 

8,503 

2,677 

3,709 

298 

24.48 

16,983 

- 

2,066 

- 

12,639 

13,702 

5.346 

7,110 

504 

26.46 

87.46% 

1.72% 

10.55% 

.27% 

Av.  $26^0 

$5,619 

$310 

$4,524 

$4,490 

$7,260 

$4,179 

$50 

$8.43 

8,706 

- 

81 

- 

2,192 

2,374 

9,227 

2,875 

22 

2.50 

5,143 

- 

245 

- 

7,638 

6,091 

6,794 

3.603 

91 

16.89 

7,359 

- 

1,774 

- 

7,305 

8,826 

2,175 

5.745 

265 

29.01 

8,370 

- 

456 

- 

8.461 

9,035 

6,317 

7,019 

228 

25.83 

9,016 

- 

478 

_ 

10.385 

10,379 

9,245 

7,957 

99 

10.43 

6,502 

$252 

2.427 

- 

7,515 

8,679 

1,466 

1,680 

667 

72.65 

5.904 

- 

471 

$25 

3.062 

4,085 

1,307 

1,878 

127 

19.84 

5.485 

- 

1.1S3 

- 

2,194 

2,812 

3.685 

3.911 

62 

9.33 

4,372 

- 

741 

- 

2.029 

2,356 

3,102 

2.128 

62 

12.12 

6.063 

819 

316 

_ 

5,975 

5,956 

3,238 

2.861 

48 

6.67 

7,437 

- 

339 

- 

9.249 

5.676 

23,337 

19.314 

16 

2.06 

4,471 

131 

617 

- 

4.575 

5,561 

828 

903 

334 

63.99 

6,498 

- 

1.038 

- 

4,250 

5,275 

3,216 

4,090 

307 

40.74 

5,209 

- 

396 

45 

2,925 

4.142 

604 

114 

121 

21.41 

7.933 

- 

218 

- 

6,440 

7.740 

1,685 

2,361 

378 

46.37 

7.378 

- 

742 

- 

6.799 

8.782 

1,866 

2,906 

505 

62.19 

5,443 

- 

191 

- 

3,922 

3,616 

6.846 

5,737 

41 

7.28 

6,279 

- 

1,317 

- 

2.805 

4,563 

811 

704 

145 

19.09 

6,200 

- 

306 

- 

2.765 

3.435 

646 

542 

97 

14.91 

8.201 

*372 

520 

_ 

7.061 

6.820 

6,607 

3.587 

124 

13.64 

8,395 

- 

704 

- 

4.571 

6.798 

5.897 

4.176 

90 

9.89 

3.627 

305 

3,760 

- 

2,238 

4,125 

206 

331 

365 

47.45 

4,100 

- 

2,391 

- 

13,335 

12,636 

1,137 

213 

127 

19.56 

8,966 

- 

842 

- 

4,899 

5,991 

296 

944 

249 

25.39 

6.053 

- 

312 

_ 

5,958 

6.307 

8,306 

5.864 

135 

21.21 

8.004 

- 

1,471 

- 

7,841 

10.118 

2.227 

3.730 

289 

30.50 

6.581 

- 

266 

- 

2,833 

2,822 

2,928 

1.973 

107 

18.30 

6.718 

- 

1,556 

- 

4,385 

6,189 

289 

1,058 

189 

22.84 

6.042 

•117 

445 

- 

5.082 

4,921 

3,079 

2.548 

77 

11.68 

6.161 

_ 

351 

~ 

5.950 

6,122 

2.744 

1,158 

100 

15.30 

8.315 

- 

1.002 

6,020 

6,781 

1,009 

2.938 

326 

34.88 

9.462 

- 

622 

- 

8,500 

9,680 

12.041 

12,086 

34 

3.40 

5,152 

- 

867 

- 

7,745 

10,010 

563 

2,068 

332 

55.1S 

7,709 

41 

502 

- 

6,020 

6,499 

3,039 

1,733 

141 

17.0S 

3.106 

4.576 

863 

_ 

7.961 

9,100 

3,147 

3,060 

370 

43.30 

6,047 

215 

2,086 

- 

7.931 

9,272 

594 

1.623 

218 

29.67 

6.549 

- 

871 

36 

5,078 

5,092 

3,102 

1,809 

277 

37.18 

5.699 

- 

427 

- 

5,659 

6,421 

6.339 

6,571 

135 

22.04 

6,062 

1,021 

8,765 

9,894 

1.083 

2.061 

625 

88.24 

*  Club  accounts. 
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Name  Location 

{Words"  Credit  Union"  omitted  in  each  eate) 


Loans 


lavest- 
ments 


Cash 


Other 

Assets 


Total 
Assets 


Assets  $5,000  to  $10,000— Continued 

Maccabean  Pythian     ....  Springfield 

Mattapan  ......  Boston 

Millbury Millbury 

Morgan  Memorial        ....  Boston 

Moulded  Plasties         .        .        .        .  Worcester 

Nemasket Middleboro 

New  Chelsea Chelsea 

Newton  Teachers         ....  Newton 

Pittsfield  Postal  Employees  .         .  Pittsfield 

Prentiss  Wire Holyoke 

Presidents  City Quincy 

Pullman  Boston  .....  Boston 

Pynchon Springfield 

Ruthco Newburyport 

Security  Employees      ....  Boston 

Service  Grocers Holyoke 

Spaulding  Moss  Employees  .        .        .  Boston 

Springfield  Rendering  Employees  .        .  Chicopee 

Twenty  .Associates       ....  Dedham 

Welfare Boston 

Group  8  Percentages  to  Assets 


$2,947 

6.028 

2.888 

847 

1.374 

4,333 
5.577 
1.554 
3,097 
2.294 

1,452 

3,894 
2,444 
4,941 
5,030 

1,175 
941 
2,095 
2,394 
4,299 


$148 

42 

500 

4,102 

1,000 

3.393 

3.455 
4.480 
5,411 

2,991 

4,287 
251 
780 

4,000 

3,069 

2,183 

816 

370 


40.57% 


34.74% 


$1,831 

986 

1.924 

1,244 

3,264 

1,184 
41 

395 

2,263 

378 

2,932 

1,890 

814 

650 

878 

2,551 
1,114 

1,235 
2,098 
3,746 


$79 

50 

26 

7 

27 

33 

212 

72 


240 
26 


24.26% 


.43% 


$5,005 
7.106 
5.338 
6.200 
5,665 

8,943 
5,830 
5.476 
9,840 
8,083 

7,375 
5,809 
7,545 
5,842 
6,713 

7,729 
5,168 
5,513 
5,548 
8,441 


100% 


Assets  less  than  $5,000  (73  Credit  Unions— 15.94%  of 
total  number) 

Alpha         .... 
Armour  Fall  River-New  Bedford 
Armour  Worcester 
Athol  Franco-American 
Bakery  Drivers  and  Teamsters 

Bay  State  Thread  Works      . 
Boston  Hairdressers 
Boston  Shell 

Bristol  County  Employees    . 
Broadway  .... 


Brockton  A.  0.  H. 
Burroughs  Newsboys  Foundation 
Butchers  Rendering  Employees 
Cabot  Boston 
Cambridge  Consumers 


Canadian  American 
Century 
Chambers  . 
Clover  Hill 
Colonial  Employees 


Eagle 

Fairmont  Employees 

Family 

Faulkner 

Gloucester  Fire  Department 


Gloucester  Municipal 
Grimaco 

Grover  Cronin  . 
Harbor  Village  . 
Haverhill  Nurses 


Boston 
New  Bedford 
Worcester 
Athol 
Lawrence 

Springfield 

Boston 

Boston 

Taunton 

Cambridge 

Brockton 
Boston 
Fall  River 
Boston 
Cambridge 

Boston 

Boston 

Boston 

Lunenburg 

Boston 

Pittsfield 

Boston 

Chelsea 

Maiden 

Gloucester 

Gloucester 

Fitchburg 

Waltham 

Boston 

Haverhill 


$100 

$418 

$22 

795 

$2,000 

367 

5 

709 

1,401 

1.582 

10 

1.090 

- 

1.751 

49 

774 

117 

436 

- 

878 

1.040 

2.891 

_ 

330 

- 

945 

- 

1,868 

- 

1.318 

- 

4,151 

210 

14 

- 

- 

- 

65 

11 

735 

_ 

319 

_ 

60 

600 

607 

- 

1,117 

2,768 

941 

21 

1,232 

1,050 

777 

- 

650 

- 

550 

3 

1,640 

296 

475 

8 

2,577 

46 

1.239 

12 

991 

- 

2,071 

41 

1,123 

604 

251 

- 

2,395 

1,688 

316 

- 

3,563 

300 

85 

25 

197 

197 

2,301 

- 

918 

188 

1,077 

28 

1,287 

1,350 

1,139 

- 

2,547 

1,000 

1,320 

54 

3,451 

148 

1,048 

43 

2,163 

- 

1,025 

2 

409 

- 

1,381 

- 

1,502 

100 

462 

3 

886 

201 

1,299 

' 

$540 
3,167 
3.702 
2.890 
1.327 

4.809 
1,275 
3,186 
4,375 
76 

1,054 
1,167 
4,847 
3,059 
1,203 

2,419 
3,874 
3,103 
1,978 
4,399 

3,973 
2,695 
2,211 
3,776 
4,921 

4,690 
3,190 
1,790 
2,067 
2,386 
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Shares  and 

Operating 

Surplus 

Other 

Loans 

Deposits 

Expenses 

Shares 

Deposits 

Accounts 

Liabilities 

Jan.  1,  TO  Dec.  31,  1943 

Cost  per 

Made 

Repaid 

Added 

Withdrawn 

Amount 

|$1,000 

of  Assets 

$4,425 

$423 

$157 

$5,550 

$5,723 

$720 

$522 

$124 

$24.77 

6,273 

- 

833 

- 

5,466 

5,863 

1,042 

1,189 

251 

35.32 

4,899 

- 

437 

2 

4,500 

4,021 

613 

718 

140 

26.23 

5,541 

- 

659 

- 

2,778 

3,297 

4,978 

4,083 

45 

7.26 

4.080 

- 

138 

1,447 

5,748 

5,199 

12,171 

14,371 

36 

6.35 

7,168 

_ 

1,775 

_ 

8,044 

9,168 

10,316 

12,379 

280 

31.31 

4,490 

- 

1,338 

2 

11,640 

12.739 

1,628 

4,172 

522 

89.54 

5,127 

- 

337 

12 

3,332 

4,063 

228 

1,756 

103 

18.81 

8,523 

- 

1.317 

- 

5,602 

6,361 

1.863 

1,471 

101 

10.26 

7,816 

- 

267 

- 

6,608 

5,416 

4,680 

2,742 

114 

14.10 

7,053 

$*71 

251 

_ 

3,496 

4,256 

6,636 

3,029 

63 

8.54 

4,648 

- 

1.161 

- 

3,915 

3,342 

760 

1.473 

48 

8.26 

6,134 

- 

1,411 

- 

5,877 

6,284 

2,199 

1,739 

31 

4.11 

4,789 

- 

1,053 

- 

13,780 

13,220 

5,424 

4,761 

192 

32.86 

5.942 

*276 

495 

- 

6,035 

5,657 

4,176 

2,852 

291 

43.35 

7,402 

_ 

327 

_ 

3,690 

5,685 

3,866 

1,722 

84 

10.87 

4,658 

- 

510 

- 

2,519 

3,143 

4,786 

5,106 

115 

22.25 

4,661 

- 

852 

- 

5,395 

5,760 

1,348 

1,253 

106 

19.23 

3,291 

- 

2,237 

20 

2,400 

3,305 

320 

523 

88 

15.86 

6,418 

- 

2,023 

- 

8,975 

8,294 

2,608 

1,471 

321 

38.03 

85.87% 

1.66% 

12.07% 

.40% 

Av.  $25.48 

$500 

$37 

$3 

$250 

$150 

$444 

$176 

2,689 

- 

478 

- 

1,454 

2.224 

2.647 

2,756 

$53 

$16.73 

2,406 

- 

1.263 

33 

1,220 

2,391 

1.587 

1,396 

76 

20.53 

2,779 

- 

96 

15 

2,187 

1,310 

3.062 

1,059 

79 

27.33 

816 

- 

511 

- 

570 

595 

5 

70 

17 

12.81 

3,913 

_ 

896 

_ 

750 

1,238 

4.268 

4,344 

8 

1.66 

1,153 

- 

119 

3 

1,340 

1.978 

149 

261 

34 

26.67 

3,001 

- 

185 

- 

4,231 

4.755 

1,376 

913 

78 

24.48 

2,568 

■  - 

1,807 

- 

3,206 

4.167 

394 

2,226 

4 

.91 

76 

- 

- 

- 

- 

48 

- 

46 

22 

289.47 

819 

$88 

147 

_ 

1,050 

893 

42 

37 

15 

14.23 

1,039 

- 

128 

- 

- 

72 

150 

338 

4,076 

- 

760 

11 

2,242 

3.092 

1,614 

1,517 

63 

10.93 

2,517 

♦446 

96 

- 

4,919 

4,469 

4,166 

4.191 

29 

9.48 

1.146 

" 

67 

- 

935 

920 

323 

282 

28 

23.27 

2,322 

_ 

97 

_ 

2,373 

2,066 

784 

175 

61 

21.08 

1,177 

478 

2,219 

- 

1,118 

1,183 

260 

19 

67 

17.29 

2,014 

- 

1,088 

1 

2,618 

3,184 

24 

598 

187 

60.26 

1,868 

- 

110 

- 

3,584 

3,080 

2,412 

1,834 

21 

10.62 

4,180 

~ 

218 

1 

4,590 

5,152 

5,176 

6.889 

1 

.23 

3.803 

- 

170 

- 

6,391 

6.883 

2,167 

3,273 

117 

29.45 

1.849 

468 

378 

- 

321 

1.001 

314 

460 

10 

3.71 

1,942 

- 

269 

- 

2,580 

3.276 

81 

690 

182 

82.31 

2,965 

- 

811 

- 

3,657 

4.422 

991 

683 

98 

25.95 

4,592 

~ 

329 

- 

4,924 

6.308 

1,978 

1,677 

147 

29.87 

4,336 

- 

341 

14 

6,670 

6,934 

2,046 

1,103 

170 

36.25 

3,077 

- 

113 

- 

7,642 

5,703 

6,862 

4,488 

119 

37.30 

1.755 

- 

35 

- 

600 

191 

1,773 

17 

3 

1.67 

1,848 

- 

219 

- 

2,563 

2,382 

1,802 

1,278 

56 

27.09 

2.064 

♦216 

116 

" 

2,233 

1,625 

2,134 

670 

33 

13.83 

*  Club  accounts. 
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Naui 
(Words  "Credit  Union"  omitted  in  each  case) 


Location 


Loans 


Cash 


Other 

Assets 


Assets  less  than  $5,000 — Continued 

Howco Boston 

Joseph  L.  Stevens  V.  F.  W.  .        .        .  Swampscott 

Judson  .        .        .  '       .  Maiden 

KB Northbridge 

Kane  Associates  .....  Boston 

Korn  Leather  Employees      .        .         .  Peabody 

Labor         ......  Chelsea 

Landing Weymouth 

LaSalle Cambridge 

Lexington Lexington 

Library  Employees       ....  Springfield 

Lowell  Rendering  Employees        .        .  BiDerica 

Lower  Mills         .....  Boston 

Maiden  City  Employees       .        .         .  Maiden 

Marlborough  Consumers  .        .  Marlborough 

Massachusetts  Farm  Bureau         .        .  Waltham 

Medford  Consumers'    ....  Medford 

Medway      ......  Medway 

Mission  Hill Boston 

Oxford  Print Medford 

Pequossette Watertown 

Pittsfield  Teachers'-     ....  Pittsfield 

Press  Radio         .....  New  Bedford 

Prospect  Hill  Presbyterian    .        .  Lawrence 

Pulaski Boston 

Red  Oval Chelsea 

Revere  Schools Revere 

St.  Aidan's Brookline 

Sergeant  Lemon  .....  Boston 

Suffolk        ......  Boston 

Suomi         ......  Worcester 

Taunton  School  Employees  .        .        .  Taunton 

Tifereth  Jacob Boston 

Tri-City  Dairymen's     ....  Fitchburg 

Trimount    ......  Boston 

Union  Workers    .....  Boston 

United  Market  Employees    .         .         .  Quincy 

Unity  Club Boston 

Wapico       ......  Everett 

Washburn  Employees  ....  Worcester 

Worcester  Polish  ....  Worcester 

Worcester  Public  Works       .        .        .  Worcester 

Worcester  Rendering  Employees   .        .  Auburn 

Group  9  Percentages  to  Assets  . 


$709 
791 
637 
730 

1,139 

625 

1,110 

474 

697 

1,189 

123 
1,571 

1,331 
2,403 

1,207 

226 

1,572 

1,018 

435 

917 
845 
1,204 
550 
826 

1,238 
2,832 
1,837 
2,454 
3,019 

903 

597 

1,245 

2,543 

788 

1.962 
1,205 
1,377 
1,215 
664 

599 
1,364 
1,119 


$1,555 


66 
500 


200 

25 

350 

102 

1.797 


18 

2,059 

578 

1,463 

400 

159 

1,013 

1,000 

500 

1,407 
80 

46 


1,416 
222 

518 
2.786 

72 

126 

3.216 

1.033 

1,404 


S4 
550 


43.67% 


20.47% 


$586 
701 

1,327 

712 

37 

1,226 
390 
525 
580 

2,516 

718 
1.606 

2,488 

238 

1.803 

1,685 
596 

1,660 
46 
233 

1.508 
23 

1.059 
169 

3.146 

557 
422 
2,537 
948 
475 

1.637 
839 
650 

1,107 
542 

588 
1.149 

297 
591 

2,788 

2,225 

378 
650 


$50 


27 


30 

289 

1 

26 
34 
4 


16 

100 

6 


35.32% 


.54% 
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Sharxb  and 

Opbratinq 

Surplus 

Other 

LOAHB 

Dapofiiif 

EXPBNSKS 

Sharu 

Deposits 

Accounts 

Liabilities 

Jan.  1,  TO  Due.  31, 1943 

Cost  per 

$1,000 

of  Assets 

Made 

Repaid 

Added 

Withdrawn 

Amount 

$2,456 

$444 

$1,986 

$2,288 

$2,157 

$2,281 

$73 

$25.17 

1,379 

- 

113 

- 

1,535 

1,289 

474 

108 

22 

14.74 

1.674 

- 

356 

- 

2,654 

2,605 

586 

128 

80 

39.41 

1,880 

- 

62 

- 

3,830 

3,717 

2,057 

968 

19 

9.78 

648 

- 

529 

- 

1,539 

1,863 

443 

865 

185 

157.18 

3,682 

_ 

37 

- 

2,847 

3,029 

7,257 

5,687 

80 

21.51 

980 

- 

547 

- 

1,360 

1,761 

162 

285 

167 

109.36 

1.136 

- 

63 

- 

1,081 

922 

294 

36 

21 

17.51 

1,248 

- 

54 

- 

1,291 

974 

696 

104 

30 

23.04 

3,766 

- 

289 

- 

2,946 

3,852 

5,622 

4,760 

130 

32.06 

910 

_ 

31 

_ 

472 

652 

584 

758 

18 

19.13 

4,244 

- 

730 

- 

3,581 

3,330 

2,967 

2,728 

49 

9.85 

2,453 

- 

20 

150 

- 

- 

2,453 

- 

35 

13.87 

1,487 

- 

82 

- 

1,850 

519 

1,507 

20 

39 

24.86 

3.981 

- 

305 

- 

4,234 

5,592 

10,562 

11,360 

177 

41.30 

4.177 

$428 

347 

_ 

2,280 

2.896 

2.452 

1,683 

31 

6.26 

789 

- 

33 

- 

660 

786 

245 

69 

23 

27.98 

3,108 

- 

702 

- 

3,590 

3,342 

707 

501 

114 

29.92 

1.000 

- 

64 

- 

2,157 

1,458 

846 

234 

22 

20.68 

1,658 

- 

495 

- 

1,405 

1,490 

2,588 

3,033 

102 

47.37 

2,753 

_ 

121 

_ 

2,200 

2,440 

566 

230 

81 

28.18 

838 

- 

189 

- 

1,256 

2,370 

69 

3,874 

20 

19.47 

2.941 

- 

335 

- 

2,715 

3,087 

2,575 

3,612 

86 

26.25 

1,674 

- 

45 

- 

1,303 

1,009 

1.848 

1,080 

3 

1.74 

4.314 

- 

160 

- 

2,471 

3,092 

1,881 

1,172 

80 

17.88 

2,756 

_ 

446 

_ 

3,551 

3,923 

945 

1,144 

26 

8.12 

2,996 

- 

338 

- 

3,930 

4,282 

587 

2,206 

156 

46.79 

4,125 

- 

279 

- 

1,777 

2,896 

261 

470 

86 

19.53 

1,995 

. 

1,742 

- 

150 

1,018 

279 

430 

42 

11.24 

2,816 

- 

679 

- 

4,022 

3,750 

1,130 

1.148 

315 

90.13 

2.160 

894 

928 

_ 

1,381 

2.917 

378 

1.305 

81 

20.34 

1.574 

- 

118 

- 

985 

1,124 

320 

41 

55 

32.50 

1,520 

- 

379 

- 

200 

960 

13 

479 

652 

3,411 

105 

- 

5,478 

4,369 

3,436 

1,422 

15 

3.60 

3.105 

- 

1,011 

- 

885 

1,557 

142 

154 

106 

25.76 

1,000 

_ 

1.638 

_ 

2.960 

3,183 

153 

119 

237 

89.84 

2.086 

- 

394 

- 

1.785 

1,920 

1,510 

869 

17 

6.85 

1.618 

2,580 

792 

- 

2.778 

3,458 

2,077 

2,916 

129 

25.85 

2,394 

- 

445 

- 

2.861 

3,011 

2,189 

4,954 

122 

42.97 

4.433 

*339 

90 

- 

2.721 

2,809 

5.660 

3,404 

35 

7.20 

1,580 

342 

903 

_ 

430 

617 

680 

44 

19 

6.72 

1.739 

- 

87 

- 

2,160 

796 

1,740 

1 

25 

13.69 

1,581 

- 

738 

- 

1,621 

2.246 

2,600 

4,936 

40 

17.25 

80.38% 

4.73% 

14.83% 

.06% 

Av.  $24.18 

'  Club  accounts. 
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CENTRAL  CREDIT  UNION  FUND,  INC. 

Incorporated  May  12,  1932.     Began  business  August  10,  1932 
Elliot  G.  Wellington,  President  David  J.  Mintz,  Treasurer 

Clara  A.  lovino,  Clerk  of  Corporation 
Board  of  Directors:  M.  A.  Adams,  T.  J.  Barry,  A.  J.  Beauchemin,  Benjamin  Hirsch,  Clara  A.  lovino,  N.  T. 
Julien,  H.  L.  Lorion,  W.  H.  Love,  T.  H.  McElroy,  D.  J.  Mintz,  J.  W.  Mover,  Joseph  Nowak,  E.  M, 
Reppucci,  C.  N.  Sanford,  M.  G.  Scanzio,  A.  W.  Smith,  J.  F.  Tobin,  Roland  Tuck,  W.  H.  Wellen, 
E.  G.  Wellington,  Albert  Woodcock. 

Meetings  held  at  89  State  Street,  Boston 


STATEMENT  OF  CONDITION,  DECEMBER  31,  1943 


Assets 
Personal  loans :  Secured    . 
Bonds    .  .  .  .  . 

Deposits  in  savings  banks 
Cash  in  banks  subject  to  check 
Credit  Union  shares 
Accounts  receivable 
Other  assets    .... 


$9,000  00 

21,785  00 

5,520  66 

14,404  54 

2,303  73 

4,151  53 

16  67 

857,182  13 

Shares 
Guaranty  fund  . 
Reserve  fund 
Undivided  earnings 


Liabilities 


$48,358  96 

581  94 

7.727  84 

513  39 


$57,182  13 
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Credit  Unions,  Abstracts  of  Annual  Reports        ..........  28 

Credit  Unions,  Alphabetically  by  Name      ...........  47 

Credit  Unions,  General  Remarks  and  Recommendations       ........  xiv 

Credit  Unions,  Tables  of  Statistics      ............  xxiii 


Index  to  the  Annual  Report 

(Alphabetically  hj/  Name) 


CREDIT  UNIONS 


Name 


Location 


A.  C.  Lawrence  Employees  Credit  Union    ......  Peabody    . 

Acushnet  Process  Employees  Credit  Union  .....  Acushnet  . 

Adams  Post  Credit  Union Taunton    . 

Aerovox  Employees  Credit  Union       .......  New  Bedford 

Aldenville  Community  Credit  Union  ......  Chicopee   . 

Allen  Employees  Credit  Union  ........  Concord    . 

Alpha  Credit  Union.  .........  Boston 

American  Bosch  Credit  Union  ........  Springfield 

American  Chapels  Credit  Union  .......  Boston 

American  Independent  Credit  Union  ......  Chelsea 

Amesbury  Franco-American  Credit  Union  ......  Amesbury 

Amlico  Credit  Union         .........  Boston 

Armour  Berkeley  Street  Credit  Union         .    ^     .  .  .  .  .  Boston 

Armour  Clinton  Market  Credit  Union         .    '     .  .  .  .  .  Boston 

Armour  Fall  River-New  Bedford  Credit  Union New  Bedford 

Armour  Leather  Credit  Union  ........  Boston 

Armour  Worcester  Credit  Union         .......  Worcester 

Arsenal  Employees'  Credit  Union       .......  Watertown 

Athol  Credit  Union Athol 

Athol  Franco-American  Credit  Union  .  .  .  .  .  .  Athol 

Atlantic  Credit  Union .  Chelsea 

Attleboro  Credit  Union Attleboro 

AWUE  Credit  Union Boston 

Bakery  Drivers  and  Teamsters  Credit  Union       .....  LawTence 

Barbourwelt  Credit  Union Brockton 

Barton  Credit  Union         .........  Worcester 

Bay  State  Thread  Works  Credit  Union Springfield 

B.C.G.  Employees  Credit  Union Boston 

Beach  Credit  Union  .  . Winthrop 

Bellevue  Credit  Union Boston 

Benjamin  Franklin  Credit  Union        .......  Chelsea 

Berditchiver  Credit  Union  ........  Boston 

Berkshire  Credit  Union Pittsfield 

Beth  Israel  Credit  Union Springfield 

Beverly  Credit  Union Beverly 

Beverly  Investment  Credit  Union Beverly 

Blue  Hill  Neighborhood  Credit  Union Boston 

Bon  Marche  Employees  Credit  Union         ......  Lowell 

Borisaver  Credit  Union     .........  Boston 

Boston  &  Albany  Employees'  Credit  Union  .....  Boston 

Boston  American  Composing  Room  Credit  Union,  The         .  .  .  Boston 

Boston  Arbeiter  Ring  Credit  Union    .......  Boston 

Boston  Edison  Employees  Credit  Union      ......  Boston 

Boston  Elevated  Employees  Credit  Union  .  .  .  .  •  •  Boston 

Boston  Hairdressers  Credit  Union      .......  Boston 

Boston  &  Maine  Railroad  Employees'  Credit  Union     ....  Boston 

Boston  Post  Credit  Union Boston 

Boston  Post  Ofiice  Employees'  Credit  Union        .....  Boston 

Boston  Progressive  Credit  Union        .......  Boston 

Boston  Railway  Mail  Employees  Credit  Union    .....  Boston 

Boston  Shell  Credit  Union Boston 

Boston  War  Department  Employees  Credit  Union       ....  Boston 

Bridgewater  Credit  Union Bridgewater 

Bristol  Credit  Union New  Bedford 

Bristol  County  Employees  Credit  Union     ......  Taunton    . 

Broadway  Credit  Union .  .  .  Cambridge 

Brockton  Credit  Union Brockton 

Brockton  A.  O.  H.  Credit  Union Brockton 

Brockton  Brotherhood  Credit  Union Brockton 

Brockton  EMSR  Credit  Union Brockton 

Brockton  Firemen's  Credit  Union       .......  Brockton 

Brockton  Gas  Light  Employees'  Credit  Union Brockton 

Brockton  Postal  Employees'  Credit  Union  .....  Brockton 

Brotherhood  Credit  Union         ........  Lynn 

Burroughs  Newsboys  Foundation  Credit  Union  .....  Boston 

Butchers  Rendering  Employees  Credit  Union      .....  Fall  River 

Cabot  Boston  Credit  Union Boston 

Cambridge  Credit  Union Cambridge 

Cambridge  Consumers  Credit  Union Cambridge 

Cambridge  Portuguese  Credit  Union Cambridge 
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Name 


Location 


'Cambridge  Utilities  Employees  Credit  Union       .....  Cambridge 

Campello  Credit  Union     .........  Brockton 

Canadian  American  Credit  Union      .......  Boston 

Carmel  Credit  Union         ........;  Chelsea 

Carmote  Employees  Credit  Union      .......  Boston 

Center  Credit  Union  .........  Boston 

Central  Credit  Union        .........  Cambridge 

Central  Credit  Union  Fund  Inc.  .......  Boston 

Central  Massachusetts  Telephone  Workers'  Credit  Union     .  .  .  Worcester 

Century  Credit  Union       .........  Boston 

Chamberlain  Credit  Union         ........  Boston 

Chambers  Credit  Union    .........  Boston 

Chapman  Valve  Credit  Union,  The    .......  Springfield 

Charlesbank  Credit  Union  .  .  .  .  .  .  .  .  Boston 

Cheney  Bigelow  Credit  Union  ........  Springfield 

Chestnut  Credit  Union     .  .  .  .  .  .  ....  Chelsea 

Chicopee  Teachers'  Credit  Union        .  .  .  .  .  .  .  Chicopee 

City  Credit  Union    ..........  Boston 

City  of  Boston  Employees'  Credit  Union    ......  Boston 

Cleghorn  Credit  Union      .  .  .  .  .  .  .  .  .  Fitchburg 

Clover  Hill  Credit  Union  .........  Lunenburg 

Codman  Credit  Union      .........  Boston 

Colasso  Credit  Union        .........  Somerville 

Colonial  Employees  Credit  Union       .......  Boston 

Colonial  Press  Credit  Union       ........  Clinton 

Columbus  Credit  Union    .........  Boston 

Condit  Credit  Union         .........  Boston 

Congress  Credit  Union      .........  Chelsea 

Consumers  Credit  Union  .........  Boston 

Continental  Credit  Union.  ........  Chelsea 

Continental  Employees  Credit  Union  ......  New  Bedford 

Corenoo  Employees  Credit  Union       .......  Boston 

Cornell-Dubilier  Employees  Credit  Union  ......  New  Bedford 

Cosmopolitan  Credit  Union       ........  Maiden 

Craftsmen  Credit  Union   .........  Worcester 

Crescent  Credit  Union      .........  Brockton  . 

Crobank  Credit  Union      .........  Fitchburg 

Dairy  Credit  Union  .........  Springfield 

Darex  Credit  Union  .........  Cambridge 

Diamond  Match  Employees'  Credit  Union.  .....  Springfield 

D.  M.  C.  Credit  Union     .........  Framingham 

Dorchester  Browning  Credit  Union    .......  Boston 

Doyle  Works  Credit  Union        ........  Leominster 

Eagle  Credit  Union Pittsfield  . 

East  Cambridge  Credit  Union  .  .  .  .  .  .  .  .  Cambridge 

Eastern  Credit  Union        .........  Cambridge 

Eaton  Credit  Union  .........  Boston 

Edico  Credit  Union  .........  Brockton 

Elgascc  Credit  Union        .........  Lawrence 

Elizabeth  Peabody  House  Credit  Union      ......  Boston 

Elm  Credit  Union    ..........  Cambridge 

Emastryco  Credit  Union  .........  Lawrence 

Emblem  Credit  Union       .........  Boston 

Enterprise  Credit  Union   .........  Boston 

Essex  Agricultural  Credit  Union         .......  Danvers 

Everett  Credit  Union        .  .  .  .  .  .  .  .  .  Everett 

Everett  Fire  Department  Credit  Union       .  .  .  .  .  .  Everett 

Everett  Police  Credit  Union      ........  Everett 

Everett  Teachers'  Credit  Union  .......  Everett 

F.  W.  Sickles  Employees  Credit  Union        ......  Chicopee 

Fairmont  Employees  Credit  Union     .......  Boston 

Fairview  Credit  Union      .........  Boston 

Fall  River  Boys  Club  Credit  Union Fall  River 

Fall  River  Consumers'  Credit  Union Fall  River 

Fall  River  Municipal  Employees  Credit  Union    .....  Fall  River 

Pall  River  Postal  Employees'  Credit  Union  .....  Fall  River 

Fall  River  TextUe  Workers  Credit  Union Fall  River 

Falpaco  Credit  Union        .........  Fitchburg 

Family  Credit  Union         .........  Chelsea 

Faulkner  Credit  Union      .........  Maiden 

Federal  Credit  Union        .........  Boston 

Filene  Credit  Union  .........  Boston 

Firefundic  Credit  Union   .........  Boston 

Fitchburg  Credit  Union    .........  Fitchburg 

Fitchburg  Immaculate  Conception  Credit  Union.  ....  Fitchburg 

Fitchburg  Postal  Employees'  Credit  Union.  .....  Fitchburg 

Fitchburg  Teachers'  Credit  Union Firchburg 

Fitchco  Credit  Union        .........  Fitchburg 

Fore  River  Credit  Union  .........  Quincy 
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Name 


Location 


Forty  Associates  Credit  Union  .  .  .  .  .  .  .  .  Boston 

40-Fathom  Credit  Union .  .  Boston 

Fouatain  Credit  Union      .  .  .  .  .  .  .  .  .  Framingham 

Franklin  Aid  Credit  Union Boston 

Fraternal  Credit  Union     .........  Boston 

Friendship  Credit  Union  .........  Boston 

G.  R.  Credit  Union Cambridge 

G.  T.  &  D.  Credit  Union Greenfield 

Gardner  Franco-American  Credit  Union     .  .  .  .  .  .  Gardner     . 

Garden  City  Credit  Union Beverly      . 

General  lilectric  River  Works  Employees  Credit  Union         .  .  .  Lynn 

Geneva  Credit  Union        .........  Boston 

Gilbarco  Employees  Credit  Union West  Springfield 

Gilco  Credit  Union .  .  .  Boston 

Glenway  Credit  Union      .........  Boston 

Gloucester  Credit  Union .  Gloucester 

Gloucester  Fire  Department  Credit  Union Gloucester 

Gloucester  Municipal  Credit  Union Gloucester 

Gloucester  Teachers'  Association  Credit  Union    .....  Gloucester 

Graton  &  Knight  Employees'  Credit  Union  .  .  .  .  .  Worcester 

Greater  Boston  Public  School  Employees'  Credit  Union        .  .  .  Boston 

Grimaco  Credit  Union Fitchburg 

Grover  Cronin  Credit  Union Waltham  . 

Gulf  Boston  Credit  Union Boston 

H.  &  V.  Credit  Union Walpole     . 

Haniel  Employees  Credit  Union Haverhill  . 

Handy  Employees  Credit  Union  .......  Chicopee   . 

Harbor  Village  Credit  Union Boston 

Hardware  Employees  Credit  Union    .......  Fitchburg 

Harmony  Credit  Union     .........  Boston 

Harold  Credit  Union         . Boston 

Hart  Credit  Union Boston 

Haverhill  Credit  Union Haverhill  . 

Haverhill  Fire  Department  Credit  Union Haverhill  . 

Haverhill  Italian  American  Credit  Union    ......  Haverhill  . 

Haverhill  Nurses  Credit  Union Haverhill  . 

Haverhill  PoUce  Department  Credit  Union Haverhill  . 

Haverhill  Postal  Employees  Credit  Union Haverhill  . 

Haverhill  Teachers  Credit  Union Haverhill  . 

Hayward-Schuster  Employees  Credit  Union         .....  Douglas     . 

Hellenic  Credit  Union Salem 

Herald-Traveler  Employees'  Credit  Union  ......  Boston 

Hersey  Employees  Credit  Union         .  .  .  .  .  .  .  Boston 

High  Carbon  Credit  Union Millbury    . 

Highland  Credit  Union Luwell 

Hillside  Credit  Union Boston       . 

Hinckley  Rendering  Employees  Credit  Union      .....  Somerville 

Holliston  Mills  Credit  Union Norwood  . 

Holyoke  Credit  Union Holyoke    . 

Holyoke  G.  &  E.  Credit  Union Holyoke    . 

Holyoke  Municipal  Employees  Credit  Union       .  ...  Holyoke    . 

Holyoke  Postal  Credit  Union    .  .  .  .  .  .  .  .  Holyoke    . 

Holyoke  Teachers'  Credit  Union         .......  Holyoke    . 

Homestead  Credit  Union  .........  Boston 

Hotel  Employees  Credit  Union  .......  Boston 

Hovoco  Credit  Union        .........  Groton 

Hovey  Associates  Credit  Union  .......  Boston 

Howard  Credit  Union       .  .  .  .  .  .  .  .  .  Boston 

Howco  Credit  Union  .  .  .  .  .  .  .  .  .  Boston 

Hub  Credit  Union    ..........  Boston 

Humboldt  Credit  Union   .........  Boston 

Hunt-Spiller  Credit  Union  ........  Boston 

Ideal  Credit  Union Lowell 

Independent  Credit  Union         ........  Chelsea 

Independent  Hebrew  Credit  Union    .  .  .  .  .  .  .  Framingham 

Industrial  Credit  Union    .........  Boston 

Inman  Credit  Union .  .  Cambridge 

Intervale  Credit  Union     .........  Boston 

Jamaica  Plain  Credit  Union     .  .......  Boston 

Jeanne  d'Arc  Credit  Union        .  .  .  .  .  .  .  .  Lowell 

Jewish  Community  Credit  Union        .......  Salem 


Springfield 
.     Chelsea 
Boston 
W.  Credit  Union  ......     Swampscott 

Chelsea 
Maiden 
.........     Northbridge 

Kane  Associates  Credit  Union  ........     Boston 

Kelko  Credit  Union Springfield 


Jewish  Credit  Union 
Jogues  Credit  Union 
Jordan's  Credit  Union 
Joseph  L.  Stevens  V.  F, 
Judaean  Credit  Union 
Judson  Credit  Union 
K.  B.  Credit  Union 
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Name;., 

Kendall  Mills  Credit  Union . 

Kirstein  Leather  Employees  Credit  Union  ...... 

Korn  Leather  Employees  Credit  Union       ...... 

L.  B.  Evans'  Employees  Credit  Union         ...... 

L.  M.  A.  Credit  Union ^     .  . 

Labor  Credit  Union.  ......... 

Labor  Circle  Credit  Union         ........ 

La  Caisse  Populaire  de  Lawrence  Credit  Union   ..... 

Lafayette  Credit  Union     ......... 

Landing  Credit  Union       ......... 

LaSaile  Credit  Union         ......... 

Lawrence  Credit  Union     ......... 

Lawrence  Modern  Credit  Union  ....... 

Lawrence  Postal  Employees  Credit  Union  ...... 

Lawrence  Teachers'  Credit  Union       ....... 

Leon  E.  Abbott  Post  No.  57  (3)  Credit  Union     .  .  ... 

Lewandos  Employees  Credit  tjnion    ....... 

Lexington  Credit  Union    ......... 

Liberal  Credit  Union         ......... 

Liberty  Credit  Union        ......... 

Library  Employees  Credit  Union        ....... 

Local  18518  A.  F.  of  L.  Credit  Union 

Lord  Beaconsfield  Credit  Union  ....... 

Lowell  Credit  Union  ......... 

Lowell  Bleachery  Credit  Union  ....... 

Lowell  Electric  Light  Employees'  Credit  Union  ..... 

Lowell  Firemen's  Club  Credit  Union  ...... 

Lowell  Postal  Employees'  Credit  Union      ...... 

Lowell  Rendering  Employees  Credit  Union  ..... 

Lower  Mills  Credit  Union  ........ 

Lynn  Credit  Union .  ......... 

Lynn  Independent  Workmen's  Circle  Credit  Union      .... 

Lynn  Municipal  Employees  Credit  Union  ...... 

Lynn  Postal  District  Employees'  Credit  Union    ..... 

Lynn  Teachers  Credit  Union     ....  ... 

Maccabean  Pythian  Credit  Union      ....... 

Madison  Credit  Union      ......... 

Majestic  Credit  Union      ......... 

Maiden  City  Employees  Credit  Union         ...... 

Maiden  G.  &  E.  Employees  Credit  Union  .  .... 

Mansfield  Credit  Union    ......... 

Marconi  Credit  Union       ......... 

Marine  Credit  Union         ......... 

Marlborough  Consumers  Credit  Union        ...... 

Marketmen's  Credit  Union        ........ 

Marquette  Credit  Union  ......... 

Mascot  Credit  Union         ......... 

Massachusetts  Farm  Bureau  Credit  Union  .  .  .  . 

Mattapan  Credit  Union    .  .  .  .  ... 

Medford  Consumers'  Credit  Union     .  ...... 

Medford  Municipal  Employees  Credit  Union       ..... 

Medway  Credit  Union      ......... 

Memorial  Credit  Union     ......... 

Merchemco  Credit  Union.  ........ 

MUford  Credit  Union        ......... 

Millbury  Employees  Credit  Union      ....... 

Mission  Hill  Credit  Union  ........ 

Mohhver  Credit  Union     ......... 

Monarch  Credit  Union      ......... 

Monsanto  Plastics  Credit  Union         ....... 

Montello  Credit  Union      ......... 

Morgan  Employees  Credit  Union       ....... 

Morgan  Memorial  Credit  Union         ....... 

Motor  Transport  Credit  Union  ....... 

Moulded  Plasties  Credit  Union  ....... 

Mutual  Credit  Union        ......... 

Mutual  Investment  Credit  Union       ....... 

Nablanko  Credit  Union    ......... 

Navy  Yard  Employees  Credit  Union  ...... 

Neburn  Credit  Union        ......... 

Nedco  Employees  Credit  Union  ....... 

Neighborhood  Credit  Union       ........ 

Nemasket  Credit  Union    ......... 

Nenco  Credit  Union  ......... 

Neponset  Credit  Union     ......... 

New  Bedford  Gas  and  Edison  Light  Company  Employees'  Credit  Union 
New  Bedford  Municipal  Employees'Credit  Union         .... 

New  Bedford  Postal  Employees'  Credit  Union     ..... 

Newburyport  Credit  Union        .  .  .  .  .  .  . 

New  Chelsea  Credit  Union         ........ 


Location 

Walpole 

Peabody 

Peabody 

Wakefield 

Ludlow 

Chelsea 

Lynn 

Lawrence 

Brockton 

Weymouth 

Cambridge 

Lawrence  . 

Lawrence  . 

Lawrence  . 

Lawrence  . 

Swampscott 

Water  tcwn 

Lexington 

Boston 

Boston 

Springfield 

Chicopee  . 

Boston 

Lowell 

Lowell 

Lowell 

Lowell 

Lowell 

Billerica    . 

Boston 

Lynn 

Lynn 

Lynn 

Lynn 

Lynn 

Springfield 

Chelsea 

Maiden 

Maiden      . 

Maiden 

Mansfield 

LawTence  . 

Boston 

Marlborough 

Boston 

Winchendon 

Boston 

Waltham  . 

Boston 

Medford    . 

Medford    . 

Medway    , 

Boston 

Everett 

Milford      . 

Millbury    . 

Boston 

Boston 

Springfield 

Springfield 

Brockton  . 

Worcester 

Boston 

Springfield 

Worcester 

Boston 

Maiden 

Holyoke 

Boston 

Boston 

Somerville 

Boston 

Middleborough 

Leominster 

Walpole     . 

New  Bedford 

New  Bedford 

New  Bedford 

Newburyport 

Chelsea 
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New  Deal  Credit  Union    .........  Everett 

New  Haven  Railroad  Employees  Credit  Union    .....  Boston 

Newsco  Credit  Union        .........  Boston 

Newton  Municipal  Credit  Union        .......  Newton 

Newton  T'eachers  Credit  Union  .......  Newton 

Noddle  Island  Credit  Union      ........  Boston 

North  Adams  Credit  Union       ........  North  Adams 

Northampton  Hosiery  Workers  Credit  Union      .....  Northampton 

Northshore  Credit  Union  ........  Salem 

Northern  Massachusetts  Telephone  Workers'  Credit  Union  .  .  .  Lowell 

Norton  Credit  Union         .........  Worcester 

Norwood  School  Employees  Credit  Union  ......  Norwood  . 

Notre  Dame  de  Lourdes  Credit  Union         ......  Lowell 

Octane  Credit  Union         .........  Everett 

Overland  Credit  Union     .........  Boston 

Oxford  Print  Credit  Union         .        ■ .  .  .  .  .  .  .  Medford    . 

Pacific  Mills  Credit  Union  ........  Lawrence  . 

Pequosette  Credit  Union  .  .  .    '      .  .  .  .  .  .  Watertown 

Perkins  Gear  Credit  Union        ........  West  Springfield 

Pittsfield  G.  E.  Employees  Credit  Union    ......  Pittsfield  . 

Pittstield  Postal  Employees  Credit  Union  ......  Pittsfield  . 

Pittsfield  Teachers'  Credit  Union        .......  Pittsfield   . 

Plimpton  Credit  Union     .........  Norwood  . 

Plymouth  Cordage  Credit  Union        .......  Plymouth 

Pneumatic  Credit  Union  .........  Quincy 

Polish  National  Credit  Union    ........  Chicopee  . 

Polonia  Credit  Union        .........  Fall  River. 

Ponedeler  Credit  Union    .........  Chelsea 

Popular  Credit  Union        .........  Peabody    . 

Prentiss  Wire  Credit  Union        .  .  .  .  .  .  .  .  Holyoke    . 

Presidents  City  Credit  Union    ........  Quincy 

Press  Radio  Credit  Union  ........  New  Bedford 

Progressive  Workmen's  Credit  tjnion  of  Maiden  ....  Maiden 

Prospect  HUl  Presbyterian  Credit  Union     ......  Lawrence  . 

Pulaski  Credit  Union        .........  Boston 

Pullman  Boston  Credit  Union  ........  Boston 

Pynchon  Credit  Union      .........  Springfield 

Pyralart  Employees  Credit  Union      .......  Leominster 

Quincy  Firemen's  Credit  Union  .......  Quincy 

Red  Oval  Credit  Union     .........  Chelsea 

Reed-Prentice  Employees  Credit  Union Worcester 

Regal  Credit  Union  .........  Waltham  . 

Revere  Copper  and  Brass  Employees  Credit  Urdon      ....  New  Bedford 

Revere  Schools  Credit  Union     ........  Revere 

Rex  Credit  Union    ..........  Boston 

Rockland  Credit  Union     .........  Rockland  . 

Rockwood  Wprinkler  Employees  Credit  Union      .....  Worcester 

Roxbury  Independent  Credit  Union  .......  Boston 

Roxbury  Workmen's  Circle  Credit  Union   .  .  .  .  .  .  Boston 

Rust  Craft  Credit  Union  ........  Boston 

Ruthco  Credit  Union        .........  Newburyport 

Sacred  Heart  Credit  Union        . New  Bedford 

Safety  Credit  Union  .........  Maiden 

St.  Aidan's  Credit  Union Brookline  . 

St.  Anne  Credit  Union     .........  New  Bedford 

St.  J  ean  Baptiste  Parish  Credit  Union        .  .  .  .  .  .  Lynn 

St.  Joseph  Credit  Union   .........  Salem 

St.  Mary's  Parish  Credit  Union Marlborough 

Salem  Credit  Union.  .........  Salem 

Sales  House  Credit  Union  ........  Revere 

Saugus  Credit  Union         .........  Saugus 

Seaver  Credit  Union  .........  Boston 

Security  Employees  Credit  Union Boston 

Senco  Credit  Union  .........  Fitchburg 

Sergeant  Lemon  Credit  Union  ........  Boston 

Service  Grocers'  Credit  Union  ........  Holyoke    . 

Shawmut  Credit  Union     .........  Boston 

Simonds  Employees  Credit  Union       .......  Fitchburg 

Sisalkraft  Credit  Union     .........  Attleboro  . 

Social  Service  Credit  Union       ........  Boston 

Somerset  Credit  Union      .........  Somerville 

Somerset  Community  Credit  Union   .......  Somerset  . 

South  Works  Credit  Union         ........  Worcester 

Southern  Massachusetts  Telephone  Workers'  Credit  Union  .  .  .  New  Bedford 

Southbridge  Credit  Union  ........  Southbridge 

Spaulding  Moss  Employees  Credit  Union   ......  Boston 

Sprague  Specialties  Credit  Union        .......  North  Adams 

Springfield  Armory  Credit  Union        .......  Springfield 

Springfield  F.  C.  A.  Employees  Credit  Union       .....  Springfield 

Springfield  Franco-American  Credit  Union  .....  Springfield 
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Springfield,  Mass.,  Municipal  Employees  Credit  Union  .  .  .  Springfield 

Springfield,  Mass.,  Post  Office  Employees'  Credit  Union       .  .  .  Springfield 

Springfield  Rendering  Employees  Credit  Union  .....  Chicopee  . 

Springfield  Street  Railway  Employees'  Credit  Union    ....  Springfield 

Springfield  Teachers  Credit  Union      .......  Springfield 

Squire  Credit  Union  .........  Cambridge 

State  Employees'  Credit  Union.  .......  Boston 

Stetson  Shoe  Employees  Credit  Union         .  .  .  .  .  .  Weymouth 

Sub-Signal  Credit  Union  .........  Boston 

Suffolk  Credit  Union         .........  Boston 

Suomi  Credit  Union  .  .  .  .  .  .  .  .     ,     .  Worcester 

Swift  Boston  Credit  Union         ........  Boston 

Sylvania  Employees  Credit  Union      .......  Salem 

Taunton  Postal  Employees'  Credit  Union  ......  Taunton 

Taunton  School  Employees  Credit  Union   .  .  .  .  ...  Taunton 

Telephone  Workers  Credit  Union       .  .  .  .  .  .  .  Boston 

Tifereth  Jacob  Credit  Union      ........  Boston 

Treasure  Credit  Union      .........  Greenfield 

Tri-City  Dairymen's  Credit  Union     .......  Fitohburg 

Trimount  Credit  Union     .........  Boston 

Twenty  Associates  Credit  Union         .......  Dedham    . 

Union  Worker's  Credit  Union    ........  Boston 

United  Credit  Union  .........  Lawrence  . 

United  Electric  Light  Company  Employees'  Credit  Union     .  .  .  Springfield 

United  Market  Employees  Credit  Union     ......  Quincy 

Unity  Club  Credit  Union  ........  Boston 

University  Credit  Union  .........  Cambridge 

V.  F.  W.  No.  2005  Credit  Union Marblehead 

Van  Norman  Credit  Union        ........  Springfield 

U-Strayco  Credit  Union    .  .  .  .  .  .  .  .  .  New  Bedford 

Victory  Credit  Union        .........  Boston 

W.  M.  W.  Credit  Union Whitinsville 

Walnut  Credit  Union Chelsea 

Walpole  Municipal  Employees  Credit  Union        .....  Walpole 

Walter  Baker  Employees  Credit  Union       ......  Boston 

Waltham  Teachers'  Credit  Union Waltham 

Waltham  Watch  Credit  Union  .  .  .  .  .  .  .  .  Waltham 

Walworth  Credit  TJnion    .........  Boston 

Wapico  Credit  Union Everett 

Ward's  Credit  Union         .........  Boston 

Washburn  Employees  Credit  Union Worcester 

Washington  Credit  Union  ........  Boston 

Wateco  Credit  Union Ashland 

Watertown  Municipal  Credit  Union  .......  Watertown 

Weavers'  Progressive  Credit  Union    .......  Fall  River. 

Webster  Credit  Union Webster 

Welfare  Credit  Union Boston 

Westco  Credit  Union Springfield 

Western  Credit  Union Cambridge 

Western  Massachusetts  Telephone  Workers'  Credit  Union    .  .  .  Springfield 

West  Lynn  G.  E.  Employees'  Credit  Union  .....  Lynn 

White  Credit  Union Quincy 

Whitson  Credit  Union Boston 

Wick-Spring  Employees  Credit  Union         ......  Worcester 

WICO  Employees  Credit  Union West  Springfield 

Winnisimmet  Credit  Union        ........  Chelsea 

Winslow  Brothers  &  Smith  Company  Credit  Union      ....  Norwood 

Worcester  Arbeiter  Ring  Credit  Union        ......  Worcester 

Worcester  Fire  Department  Credit  Union  ......  Worcester 

Worcester  Gas  Light  Employees  Credit  Union     .....  Worcester 

Worcester  Independent  Workmen's  Circle  Credit  Union        .  .  .  Worcester 

Worcester  Polish  Credit  Union Worcester 

Worcester  Postal  Credit  Union Worcester 

Worcester  Public  Works  Credit  Union Worcester 

Worcester  Rendering  Employees'  Credit  Union  .....  Auburn 

Worcester  Teachers'  Credit  Union Worcester 

Worcester  Thompson  Credit  Union    .......  Worcester 

Worcester  Wire  Workers  Employees  Credit  Union        ....  Worcester 

Workers'  Credit  Union Fitohburg 

Zaslav  Volin  Credit  Union Boston 
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